














.RQVWLWXLVDZHP SDUODPHQWDUQRJ VLVWHPD YODVWL ]DVQR
YDQRJQDSROLWLaNRPSOXUDOL]PXLQDaHOLPDQHSRVUHGQHGHPR
NUDWLMH X QD^ SROLWLaNL VLVWHP XQHWH VX EURMQH QRYH LQVWLWX
FLMH 6WUDQNH SDUODPHQW SRVODQLN TXGVND SUDYD L JUD_DQVNH
VORERGH  XVWDQRYH VXRaLMRM VX^WLQL ]QDaDMXLQDaLQXIXQNFL
RQLVDZD ^LUD MDYQRVW LPD YUOR SRYU^QD L SRMHGQRVWDYTHQD
]QDZD $NWHUL X SROLWLaNRP ¶LYRWX ORJLNRP XVNLK LQWHUHVD
WXPDaH L MDYQRVWL SODVLUDMX VYRMD YL_HZD XORJH SRPHQXWLK
LQVWLWXFLMD GRSULQRVH`L RS^WRM NRQIX]LML
6ORERGQL PDQGDW  MHGQD MH RG WDNYLK LQVWLWXFLMD &L
NOLaQR  SR SUDYLOX X SHULRGLPD SDUODPHQWDUQLK NUL]D XQX
WDUVWUDQDaNLK VXNREDL GHRED QDVWRMDZDYODGDGD VDaXYDMXSDU
ODPHQWDUQXYH`LQXLOLRSR]LFLMH GD MHRIRUPL]DREDUDZHYOD
GH ¶HTD SRVODQLND GD VH RG WRJD ]D^WLWH RGXSUX SULWLVFLPD
LLOL SROLWLaNL PDWHULMDOQR SURILWLUDMX  X MDYQRVWL VH SR
VWDYTD SLWDZH NDUDNWHUD SRVODQLaNRJPDQGDWD'HEDWD R WRPH
WUDMH JRWRYR GHFHQLMX 3RNUHQXWD MH X SROLWLaNRM MDYQRVWL ]DV
OXJRP VWUDQDND L SRVODQLND D SUHQHOD VH X UDYDQ SUDYD L WHR
ULMHNDGD MH SUREOHPSRVWDMDR XaHVWDOLML DSROLWLaNHSRVOHGL
FH RaLWLMH L SR VX^WLQX SDUODPHQWDUL]PD X 6UELML SRJXEQLMH
6DPRYRTQRQDSX^WDZHLOLLVNTXaLYDZHL]VWUDQNHVDaLMHOL
VWH MHSRVODQLNL]DEUDQX1DURGQXVNXS^WLQX5HSXEOLNH6UEL
MH SUHOD]DN SRVODQLND X GUXJX VWUDQNX VSDMDZH VWUDQDND L QH
SULVWDMDZH SRVODQLND GD VH VPDWUD aODQRP WDNR QDVWDOH VWUDQ
6USVND SROLWLaND PLVDR
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NH SUHOD]DN SRVODQLND X VWUDQNX NRMD MH RVQRYDQD X WRNX PDQ
GDWQRJ SHULRGD NRMD QLMH QL XaHVWYRYDOD QD L]ERULPD  VYH VX WR
SRMDYQL REOLFLNRML VX VH MDYTDOLXSDUODPHQWDUQRM SUDNVL6U
ELMH D NRML VH VYRGH QD SRMHGQRVWDYTHQR SLWDZH  aLML MH PDQ
GDW"3RYRG ]D SRQDYTDZH WRJ SLWDZD MH RGOXND MHGQRJ SRVODQL
ND 6USVNH UDGLNDOQH VWUDQNH GD QDSXVWL SRVODQLaNL NOXE WH
VWUDQNH^WR MH ]D UHDNFLMX LPDOR ZHJRYR LVNTXaHZH L] 656 D
]D SRVOHGLFXZHJRYR SULVWXSDZH3RNUHWX VQDJD6UELMH  %RJR
TXE .DUL` NRML MH WDNR PLPR L]ERUD VWHNDR VWDWXV SDUODPHQ
WDUQH VWUDQNH
II
2GJRYRU QDSLWDZHaLML MHPDQGDW SUHWSRVWDYTDRGJRYRU
QD SLWDZH^WD MH SRVODQLaNL PDQGDW"
3UHGVWDYQLaNL PDQGDW X SROLWLaNR SUHGVWDYQL^WYR
SUHQHVHQ MH L] JUD_DQVNRJ SUDYD1D MHGQRM VWUDQL VWRMH ELUDaL
QRVLRFLRYOD^`HZDGDL]DEHUX VYRMH SUHGVWDYQLNHL SRYHUHLP
VSURYR_HZHZLKRYHSROLWLaNHYRTHDQDGUXJRM VWUDQLL]DEUD
QL SUHGVWDYQLFL VD RYOD^`HZHP GD ]DVWXSDMX ELUDaH X SUHG
VWDYQLaNLP WHOLPD /RJLND SUHGVWDYQL^WYD ]QDaL GD VX SUHG
VWDYQLFL XYHN GX¶QL GD SR^WXMX YRTX ELUDaD:LKRYL SRVWXS
FL X SDUODPHQWX PRUDMX VH NUHWDWL X UDVSRQX RG LGHQWLaQRVWL
VDYRTRPRQLKNRML VXLPGDOLPDQGDW GRPLQLPXPDVDJODVQRVWL
VD WRP YRTRP
9H]D ELUDaD L SUHGVWDYQLND RVWYDUXMH VH QD GYD QDaLQD
3UYL MH LPSHUDWLYQL PDQGDW  SUHGVWDYQLFL VX YH]DQL QDORJRP
ELUDaD NDNR GD JODVDMX VYH YUHPH WUDMDZD SUHGVWDYQLaNHIXQN
FLMH SRG SUHWZRP VDQNFLMD RGX]LPDZD PDQGDWD X VOXaDMX VX
SURWQRJ SRQD^DZD 'UXJL MH VORERGQL PDQGDW  SUHGVWDYTDZH
LQWHUHVD JUD_DQD X RNYLUX SUHWSRVWDYTHQH ^LUH YRTH YRTH
aLWDYH ]DMHGQLFH NRMX VDPL SUHGVWDYQLFL VDPRVWDOQR IRUPX
OL^XEH]SUHWZHVDQNFLMRPGD`HLP]ERJWRJDELWLRGX]HWSUHG
VWDYQLaNL PDQGDW =D SUHGVWDYQLaNX GHPRNUDWLMX VYRMVWYHQD MH
RYD GUXJD YUVWDPDQGDWD L RQ MH XVWDYLPD GHILQLVDQ NDR VORER
GDQ L YUHPHQVNL WDaQR RJUDQLaHQ 3UREOHP MH X WRPH ^WR VH X
SUDNVL VORERGQLPDQGDWNDRLVNTXaLYLLGLUHNWDQRGQRVELUD
aDLSUHGVWDYQLNDWH^NRRVWYDUXMH5D]YRMHPSUHGVWDYQLaNHGH
PRNUDWLMH VORERGQLPDQGDWQLRGQRV VYHYL^HWUSLXWLFDMH GUX
^WYHQLK SROLWLaNLK L VWUDQDaNLK aLQLODFD L WR X PHUL NRMD
RSUDYGDYD WYUGZH GD MH VORERGD PDQGDWD VDPR XVWDYQD SURNOD
PDFLMD D GD VH X VWYDUQRVWL UDGL R YH]DQRP VWUDQDaNRPPDQGD
WX
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0DQGDWQLRGQRVELUDaDLSUHGVWDYQLNDXVSRVWDYTDVHL]
ERULPD1DMaH^`HPDZLQD D YUOR UHWNR YH`LQD aODQRYD ]DMHG
QLFH NRMLPD MH WR QDMaH^`H L MHGLQL REOLN SDUWLFLSDFLMH X MDY
QLP SRVORYLPD GRQRVL RGOXNX R GDYDZX PDQGDWD SRMHGLQFX 
SUHGVWDYQLNX NRML `H X SDUODPHQWX V GUXJLP SUHGVWDYQLFLPD
XYHN QH]QDWQLP EURMHP X RGQRVX QD EURM RQLK NRML VX JODVDOL 
GRQRVLWL RGOXNH NRMH VX REDYH]XMX`H ]D VYH 8 WRPH MH QHORJLa
QRVW UHFLSURFLWHWD L]ERUQH RGOXNH .DGD EL SDUODPHQWDUFL
GRQRVLOLRGOXNH NRMH EL XYHN ]D YH`LQXELUDaDREDYH]QR ELOHL
QDMSRYRTQLMD L QDMSULKYDWTLYLMD UH^HZD RQGD WD QHORJLa
QRVWQHELELODRGYD¶QRVWLDOLWR MHXYHNQHL]YHVQRLEH]SUDY
QH JDUDQFLMH
=DWR MH ORJLaQR GD MH UD]YRMX SUHGVWDYQL^WYD SUHWKRGLR
LPSHUDWLYQL PDQGDW 2Q MH X VWDOH^NLP VNXS^WLQDPD V RE]L
URP QD UHFHSFLMX ULPVNRJ SUDYD VPDWUDQ XJRYRUQLP RGQRVRP
7HRULMVNL X SURFHVXSUHGVWDYTDZD RGQRVDSUHGVWDYQLNDLEL
UDaD PDQGDW MH SRSULPLR NDUDNWHU JUD_DQVNRSUDYQRJ RGQRVD
L] SULYDWQRJ SUDYD , RYGH VH UDGL R SRVWRMDZX GYD VXEMHNWD VD
XWYU_HQLP SUDYLPD L REDYH]DPD 3URPHQD MH MHGLQR ^WR MH SR
YH`DQ EURM PDQGDQDWD DOL VH WLPH QLMH L]PHQLOD SULURGD XJR
YRUD =DWR VX SULPHZXMX`L QD PDQGDW SUHGVWDYQLND SUDYLOD
NRMDYD¶H]DPDQGDW ]DVWXSQLNDXSULYDWQRPSUDYX ELUDaLXVL
VWHPXLPSHUDWLYQRJPDQGDWDPRJOLGDGDMXXSXWVWYD]DUDGSUHG
VWDYQLND D RYL VX ELOL GX¶QL GD LK VH SULGU¶DYDMX ,DNR MH
SUDYQR WDNDY SUHGVWDYQLN ELR YL^H L]DVODQLN SROLWLaNL RQ
VHPRJDR RGXSUHWL YRTL VXYHUHQD NULMX`L VH L]D REDYH]H GD VYRM
JODV SRGUH_XMH SULPTHQLP XSXWVWYLPD ,QVWLWXFLMD LPSHUD
WLYQRJPDQGDWDQDSX^WHQD MH WRNRP YHNDX]SRYUHPHQHSRNX
^DMH GD VH R¶LYLNUR] UD]OLaLWHIRUPHQX_HZDXJRYRUDNDQGL
GDWLPD RG VWUDQH ELUDaD L] L]ERUQLK MHGLQLFD
)UDQFXVND EXU¶RDVND UHYROXFLMD  JRGLQH YD¶L NDR
XVWDYQRLVWRULMVNR LVKRGL^WH VORERGQRJ PDQGDWD 2Q MH SR
VWDR LQVWUXPHQW SUHYD]LOD¶HZD SDUWLNXODUL]DPD VWDOH^NRJ
L SURYLQFLMDOQRJ XUH_HZD RPRJX`DYDZD YHUWLNDOQH L KRUL
]RQWDOQH LQWHJUDFLMH NRMD MH RGJRYDUDOD SRWUHEDPD MHGLQVWYH
QHGU¶DYHVDSUDYQLPXUH_HZHPNRMLREXKYDWDVYHJUD_DQH,GH
MD R VORERGQRP PDQGDWX SRYH]DQD MH VD LGHMRP R SUHGVWDYTDZX
FHORJ QDURGD ZHJRYH RS^WH YRTH L]UD¶HQH X ]DNRQX 'D EL SR
PLULOL VXYHUHQRVW QDURGD L LVWRYUHPHQR SUHGVWDYQLaNRP WH
OX RPRJX`LOL YU^HZH ]DNRQRGDYQHIXQNFLMH ]DJRYRUQLFL VOR
ERGQRJ PDQGDWD ]DVWXSDOL VX VWDY GD L]DEUDQL SUHGVWDYQLFL
SRMHGLQDaQR L VYL ]DMHGQR ]DVWXSDMX LQWHUHVH QDFLMH X FHOLQL
-HGDQ SRVODQLN ELUDQ MH X MHGQRM L]ERUQRM MHGLQLFL X LPH VYLK
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO
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L]ERUQLK MHGLQLFD RQ MH SRVODQLN FHOH QDFLMH 6MHMHV =DWR
]DSRVODQLNDQHPR¶HSRVWRMDWLQLNDNYD GUXJD ]DSRYHVWLOLYR
TDRVLPQDFLRQDOQHYRTH2YLWHRULMVNL VWDYRYLSUHWRaHQL VX
X JRWRYR VYH XVWDYH IRUPXODFLMDPD GD SUHGVWDYQLFL QH SUHG
VWDYTDMX VDPR VYRMH ELUDaHQHJR FHOXQDFLMX GDSUHGVWDYTDMX
QDFLMX D QH VDPR SRNUDMLQX LOL GHR SRNUDMLQH GD JODVDMX SR
VYRP VORERGQRP XYHUHZX L QLVX YH]DQL QDOR]LPD L XSXWVWYL
PD GD MH VYDNL LPSHUDWLYQL PDQGDW QL^WDY LWG *URO

III
3RWSXQD VORERGD SUHGVWDYQLND NDR DNVLRP YL^H RG GYD
YHND VH NUR] UD]OLaLWH LVND]H SUHQRVL L] MHGQRJ X GUXJL XVWDY
PDGDWR XSRWSXQRVWLQHRGJRYDUDVWYDUQRVWL3UHGVWDYQL^WYR
RVORER_HQRQDORJD SRVWHSHQR VH SRWLVNXMH MDaDZHPXWLFDMD SR
OLWLaNLK VWUDQDND 3ROLWLaNH VWUDQNH NDR RUJDQL]DWRUL SR
OLWLaNRJ¶LYRWD SRWSXQR GRPLQLUDMX X SUHGODJDZXL NDQGLGR
YDZX D X ]DYLVQRVWL RG WLSD L]ERUQRJ VLVWHPD L X GRGHTLYDZX
PDQGDWD 3ROLWLaNH VWUDQNH LQWHJUL^X`L LQWHUHVH SRMHGLQLK
VORMHYD X RS^WX YRTX L]UD¶HQX NUR] RGUH_HQX GRNWULQX L SUR
JUDP PRUDMX GD GLVFLSOLQXMX SRVODQLNH GD EL RSUDYGDOL SRYH
UHZHELUDaD8 WDNYLPXVORYLPDQH VDPR GD VH XVWDYQH JDUDQFL
MH R VORERGQRP PDQGDWX GRYRGH X SLWDZH QHJR VH aHVWR PHZD L
SULURGD SDUODPHQWD 2G VNXSD XJOHGQLND NRML VORERGQR RGOX
aXMX SRNRUDYDMX`L VH VDPR VYRMRM VDYHVWL NDNR SL^H 'LYHU¶H
SDUODPHQWL SRVWDMX JODVDaNHPD^LQHNRMHIRUPDOL]XMX RGOXNH
GRQHVHQH QD GUXJRP PHVWX  SDUWLMVNLP RGERULPD VNXS^WLQD
PD NRQIHUHQFLMDPD LWG 8 WDNYRP SDUODPHQWDUQRP UH¶LPX
SUHGVWDYQLN SRVWDMH SURVW GHOHJDW L]YU^LODF QDUH_HZD
2VWURJRUVNL D SDUODPHQWDUFL RVLP QHNROLNR VYRMHJODYLK
RVRED GREUR GLVFLSOLQRYDQD JODVDaND PDUYD 9HEHU 
 8WLFDM SROLWLaNLK VWUDQDND MH WROLNR L]UD¶HQ GD VH VOR
ERGQLPDQGDW VPDWUDaDN XVWDYQRSUDYQLPIRVLORP 0DUNV
SUHNR PL^THZD GD VORERGQL PDQGDW XRS^WH QLMH NDR ^WR MH
WR VPDWUDOD GU¶DYQRSUDYQD GRNWULQD  YHND VX^WLQVNL QX
¶DQ HOHPHQW SDUODPHQWDUQRJ VLVWHPD .HO]HQ aDN VYH GR
VWDYD GD VWUDQNH VYRMLP QDOR]LPD VORERGQL PDQGDW SUHWYDUDMX
XLPSHUDWLYQLLGDVHSR]LWLYQRXVWDYQRSUDYR]DPHQLde lege fe-
renda QRUPRP NRMD MH VDJODVQD VD UHDOQR^`X /LQGHU 3URGD
QRYL` 
'YD VX PHKDQL]PD XWLFDMD VWUDQDND QD SUHGVWDYQLNH 3U
YL MH IRUPLUDZH SRVODQLaNLK JUXSD NOXERYD IUDNFLMD LWG
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7R VX LQVWLWXFLMH UHJXOLVDQH SDUODPHQWDUQLP SRVORYQLFLPD
DQHXVWDYLPD3ULSDGQRVWSRVODQLaNLPNOXERYLPDaHVWR MHSR
YH]DQD VD PRJX`QR^`X SRVWDYTDZD SLWDZD LQWHUSHODFLMD L
SRNUHWDZD ]DNRQRGDYQLK LQLFLMDWLYD 2 GLVFLSOLQL SULOL
NRP JODVDZD EULQX VH^HIRYL SDUODPHQWDUQLK NOXERYD aHVWR
YLVRNR UDQJLUDQL SDUWLMVNL IXQNFLRQHUL NRMLPD QD UDVSROD
JDZX VWRMH UD]OLaLWL PHKDQL]PL GLVFLSOLQRYDZD SRVODQLND
RG GDYDZD LOL XNLGDZD ILQDQVLMVNH SRWSRUH GR LVNTXaHZD L]
VWUDQNH L RGX]LPDZD PDQGDWD 'UXJR VUHGVWYR XWLFDMD VWUDQNH
QD SRVODQLND MHVWH X]LPDZH L]MDYD R RGULFDZX RG PDQGDWD L WR
XWULREOLND3UYR X YLGXVYHaDQRSRWSLVDQRJGRNXPHQWDNRMLP
VH SRVODQLN REDYH]XMH GD SRGQHVH RVWDYNX YUDWL PDQGDW X VOX
aDMX VXNRED VD VWUDQNRP LOL ZHQRP SRVODQLaNRP IUDNFLMRP
'UXJR X YLGXQHGDWLUDQHSRWSLVDQHRVWDYNHVDSR]LYRPQDQHNL
RG ]DNRQVNLK UD]ORJD ]D SUHVWDQDN PDQGDWD NRMX DNWLYLUD SR
VYRP QDKR_HZX VWUDQDaNR YR_VWYR SUHGDMX`L MH SUHNR VYRJ SR
VODQLaNRJ NOXED SDUODPHQWX 7UH`H SRWSLVLYDZHP EODQNR
IRUPXODUD NRMH VWUDQDaNL YUK XYHN PR¶H GD SRSXQL L]MDYRP R
RGULFDZX PDQGDWD L SUHGD MH X SDUODPHQWDUQX SURFHGXUX 2YH
L]MDYH VH QDMaH^`H X]LPDMX SULOLNRP LVWLFDZD NDQGLGDWXUH D
UH_H SRVOH L]ERUD 7R ^WR WHRUHWLaDUL VD SUDYQRJ DVSHNWD
RVSRUDYDMXRYDNDYQDaLQRGX]LPDZDPDQGDWD ]DWR^WRYU^HZH
SRVODQLaNH IXQNFLMH QLNDGD QH PR¶H ELWL SUHGPHW SUDYQRJ
VSRUD]XPHYDZD L]PH_X SRVODQLND L WUH`HJ $Q^LF ]DWR ^WR
SRVODQLNQHPR¶HSUDYRQDYU^HZHPDQGDWDGHOHJLUDWLWUH`HP
OLFX /LQGHU  L VPDWUDMX QL^WDYQLP VYH VSRUD]XPH RYH YUVWH
NRML VX XEH]EURM VOXaDMHYDRVSRUHQLL X VXGVNLPSURFHVLPD SR
OLWLaNH VWUDQNHYUOR aHVWR SULVWXSDMX RYRPREOLNXGLVFLSOL
QRYDZD SRVODQLND 3URGDQRYL` 
*XELWDN PDQGDWD SRVODQLND PR¶H QDVWDWL SUHVWDQNRP
SULSDGQRVWL SROLWLaNRM VWUDQFL  ELOR GREURYRTQLP LVWXSD
ZHP LVNTXaLYDZHP LOL X VOXaDMX ]DEUDQHUDGD VWUDQNH 5H^D
YDZHRYRJSLWDZDXSDUODPHQWDUQRMSUDNVLRGYHOLNRJ MH ]QDaD
MD MHU WR SRVHEQR X XVORYLPD WHVQH SDUODPHQWDUQH YH`LQH ELW
QR PR¶H GD L]PHQL SROLWLaNH SURFHVH GRQR^HZH RGOXND D WL
PH L GD LVNULYL YRTX JUD_DQD 0QRJL WHRUHWLaDUL VOXaDM GR
EURYRTQRJ LVWXSDZD SRVODQLND L] VWUDQNH YLGH NDR RVQRY ]D
SUHVWDQDNPDQGDWDL WR MH aHVWR ]DNRQVNL UHJXOLVDQR SRVHEQR X
SURSRUFLRQDOQLP L]ERUQLP VLVWHPLPD VD NUXWLP OLVWDPD
6PDWUD VH GD ]DGU¶DYDZH PDQGDWD SRVOH GREURYRTQRJ QDSX
^WDZD VWUDQNH QD aLMRM MH OLVWL L]DEUDQ SRVODQLN PHZD RGQRV
VQDJD XSDUODPHQWX ).RMD L ]DWR X WDNYLPVOXaDMHYLPDJXEL
WDN PDQGDWD MHVWH SULURGQD SRVOHGLFD + .HO]HQ 0H_XWLP
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO
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RYR VWDQRYL^WH MH RVSRUDYDQR VDSRPHQXWRJ SUDYQRJ DVSHNWD GD
YU^HZH SDUODPHQWDUQH GHODWQRVWL QH PR¶H ELWL SUHGPHW
SUDYQRJ SRVOD SRVODQLND L QHNRJ WUH`HJ DNR MH WR XVPHUHQR QD
RJUDQLaDYDZHLXJUR¶DYDZHVORERGHNUHWDZDSRVODQLND=DWR
QL SURPHQD VWUDQNH QH PR¶H ELWL UD]ORJ ]D JXELWDN SRVODQLa
NRJ PDQGDWD D SULKYDWDZH RYDNYLK QDORJD ]D SRVODQLND QHPD
VQDJX SUDYQH REOLJDFLMH QHJR SROLWLaNRPRUDOQH REDYH]H
3UHPD RYLP PL^THZLPD WUHED SUDYLWL UD]OLNX L]PH_X SUL
SDGQRVWL VWUDQFL L VWDWXVD SRVODQLND 8 SUYRP VOXaDMX UDGL VH
R SULYDWQRSUDYQRP RGQRVX D X GUXJRP R MDYQRM IXQNFLML X
RNYLUX GU¶DYQH RUJDQL]DFLMH aLPH SRVODQLN YU^L YODVW QDG
GU¶DYRP XNTXaXMX`L L VWUDQNX 6WRJD EL LVNTXaLYDZH L]




ORJDNRML QHPDMX YH]H VDSRVODQLaNRPIXQNFLMRP 3URGDQRYL`

,VWD GLOHPD X WHRULML LVSRTHQD MH X SRJOHGX PDQGDWD SR
VODQLNDX VOXaDMX ]DEUDQHUDGDSROLWLaNHVWUDQNH -HGQD VWUXMD
]DVWXSD PL^THZH GD ]DEUDQD UDGD SROLWLaNH VWUDQNH SRYODaL
L JXELWDN PDQGDWD SRVODQLND 8WYU_LYDZH QHXVWDYQRVWL SROL
WLaNH VWUDQNH ]QDaL GD RQD YL^H QHPR¶H GD GHOXMH NDR RUJDQL
]DFLMD ]DIRUPLUDZH SROLWLaNH YRTH D SRVODQLN VWUDQNH aLMD
GHODWQRVW MH RG QDGOH¶QRJ RUJDQD R]QDaHQD NDR QHXVWDYQD QH
PR¶H ELWL SUHGVWDYQLN VYLK JUD_DQD 'UXJD VWUXMD RVWDMH SUL
VWDYX GD SUHGVWDYQLN LPD PDQGDW NDR SUHGVWDYQLN FHOH QDFLMH
SD ]DEUDQD UDGD VWUDQNH aLML MH NDQGLGDW ELR QH PR¶H ELWL RV
QRYD ]D RGX]LPDZH PDQGDWD MHU EL WR ELOD QHJDFLMD VWDYD GD
PDQGDW SUHGVWDYQLNX GDMX ELUDaL D QH VWUDQNH
IV
,DNR VD SUDYQRJ VWDQRYL^WD WLS L]ERUQRJ VLVWHPD  YH
`LQVNL LOL SURSRUFLRQDOQL  QH VPH GD XWLaH QD NDUDNWHU PDQ
GDWD MHU EL WR YRGLOR UD]OLaLWRP XVWDYQRSUDYQRP SROR¶DMX
SRVODQLND X SDUODPHQWX ^WR MH VD VWDQRYL^WD SUHGVWDYQLaNH
GHPRNUDWLMH QHGRSXVWLYR  SROLWLaND SUDNVD GLIHUHQFLUDOD
MH UD]OLNH X RGQRVX QD PDQGDW SRVODQLND VWHaHQ SR VLVWHPX YH
`LQVNRJ LOL SURSRUFLRQDOQRJ SUHGVWDYQL^WYD
9H`LQVNL L]ERUQL VLVWHP DXWRPDWVNL UH^DYD SUREOHP
SRVODQLaNRJ PDQGDWD 3UHGVWDYQLN GRELMD PDQGDW GLUHNWQR RG
JUD_DQD EH] RE]LUD QD WR GD OL L]D ZHJRYH NDQGLGDWXUH VWRML
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VWUDQND NRDOLFLMD LOL JUXSD JUD_DQD 7LPH GLVFLSOLQD X SR
VODQLaNLPNOXERYLPD QLMH a priori VODELMD 6WUDQND MH GX¶QD GD
PQRJR YL^H YRGL UDaXQD R NDUDNWHUX PDQGDWD SRVODQLND NDNR
QHELSURYRFLUDODZHJRYR JODVDZHSURWLY VWDYRYD VWUDQNH RG
QRVQR ZHQRJ SRVODQLaNRJ NOXED 3RVODQLNX NRML RGELMH SRV
OX^QRVW VWUDQNDQHPR¶HRGX]HWLWDNRODNRPDQGDWNDRXSUR
SRUFLRQDOQRP VLVWHPX VWRJD^WR MH RQ UH]XOWDW YRTH ELUDaD 
JUD_DQD1DMYH`DND]QD MHHNVNRPXQLNDFLMDL]SRVODQLaNRJNOX
ED L LVNTXaHZH L] VWUDQNH SD WLPH L XVNUD`LYDZHPRJX`QRVWL
GD NRULVWL SUHGQRVWL VWUDQDaNRJ SRNURYLWHTVWYD X VOXaDMX GD
¶HOL GD REQRYL PDQGDW RGQRVQR SRQRYR VH NDQGLGXMH QD QDUHG
QLPL]ERULPD3HUVRQDOL]RYDQRVWYH`LQVNLKL]ERUDMDaDDXWR
ULWHWSUHGVWDYQLNDQHVDPRXSDUODPHQWXQHJRLXVWUDQFL:H
JRY PDQGDW GRELMHQ RG ELUDaD ]QDaL GD RQ LPD SRYHUHZH^LUHJ
NUXJD JUD_DQD YDQ NUXJD aODQRYD L SULVWDOLFD 7R MDaDZHJRYH
SR]LFLMH X VDPRM VWUDQFLPRJX`QRVW GD VHRGXSUHQDOR]LPDNRMH
VPDWUD VXSURWQLP LQWHUHVLPD ELUDaD L NDR WDNDY SUHGVWDYTD
EUDQX DXWRULWDUQLP L QHGHPRNUDWVNLP WHQGHQFLMDPD X SROL
WLaNLP VWUDQNDPD 8 RYDNYRP VLVWHPX VD MHGQRPDQGDWQLP L]
ERUQLP MHGLQLFDPD SRVODQLN PR¶H QDSXVWLWL VYRMX VWUDQNX L
SULVWXSLWL GUXJRM VWUDQFL^WR DXWRPDWVNL QH ]QDaLQHSR^WR
YDZH YRTH JUD_DQD  ELUDaD QL VWUDQDaNRJ SURJUDPD 1DSUR
WLY aHVWL VX VOXaDMHYL GD VWUDQDaND YR_VWYD NRQNUHWQLP RGOX
NDPD L QDOR]LPD ]D JODVDZH X SDUODPHQWX GH]DYXL^X VYRMD SUR
JUDPVND RSUHGHTHZD 8 VYDNRP VOXaDMX L GD SRVODQLN YUDWL
PDQGDW LOL GD VH ]DNRQVNL XWYUGH XVORYL SRG NRMLPD SRVODQLNX
SUHVWDMH PDQGDW  X YH`LQVNRP L]ERUQRP VLVWHPX VD MHGQRPDQ
GDWQLP L]ERUQLP MHGLQLFDPD QRYRP SUHGVWDYQLNX PDQGDW GL
UHNWQR GDMX JUD_DQL 7R VH QDMaH^`H RVWYDUXMH GRSXQVNLPL]ER
ULPD DOLQLVXUHWNLSULPHULGDVHLVWRYUHPHQRVDL]ERURPSR
VODQLNDELUD LZHJRY VXSVWLWXW  ]DPHQD WDNR_HXYHN RG VWUDQH
ELUDaD
'HSHUVRQDOL]RYDQRVW SRMHGLQLK PHWRGD SURSRUFLRQDO
QRJ L]ERUQRJ VLVWHPDRS^WH MHPHVWR XNULWLFLRYDNYRJQDaLQD
UDVSRGHOHPDQGDWD 6LVWHP OLVWD EH] SUHIHUHQFLMDOQRJ JODVD
ZD VSXWDYD L]ERU ELUDaD L IDNWLaNL GHURJLUD QDaHOR QHSRV
UHGQRVWLL]ERUD*ODVDMX`L]DOLVWXXFHOLQLUDGLLGHQWLILND
FLMH VD VWUDQDaNLP SURJUDPRP L]ERUQLP FLTHYLPD L VWUDQDa
NLP OLGHULPD ELUDa IDNWLaNL JODVD L ]D QL] SRMHGLQDFD EH]
^LUH SRGU^NH NRML VX YRTRP VWUDQDaNH HOLWH L PD^LQHULMH
GRVSHOL QD OLVWX 6LVWHPRPOLVWD VWUDQDaNL L]ERUQL^WDERYL
SULYODaHSD¶ZXLJODVRYHELUDaDXJOHGQLPLVWDNQXWLPNDQGL
GDWLPD TXGLPD RG SRYHUHZD NRML NDR SUYL QD OLVWL QRVLRFL
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO

OLVWD L VO X VWYDUL VYRMLP DXWRULWHWRP SRNULYDMX LOL WDa
QLMH PDVNLUDMX ]QDWDQ EURM DQRQLPXVD PH_X NDQGLGDWLPD NRML
L]YHVQR QH EL LPDOL ^DQVH X YH`LQVNRP L]ERUQRP VLVWHPX 7R
PR¶H YRGLWL NYDOLWHWQLMHP VDVWDYX SDUODPHQWD X NRML `H X`L
SRMHGLQFL SUL]QDWL L FHZHQL X FHORM ]HPTL D QH VDPR X ORNDO
QLPVUHGLQDPD DOLWRLVWRYUHPHQRRWYDUD^LUHPRJX`QRVWLGD
SRVODQLNL]JXELNRQWDNW VELUDaLPDL GD XSDUODPHQWX_XVWUD
QDaNH ELURNUDWH PLTHQLFL L YHUQLFL VWUDQDaNLK OLGHUD
LWG7RPHWUHEDGRGDWLLPRJX`QRVWVWUDQDaNLKFHQWUDODGDSU
YH NDQGLGDWH VD OLVWH UD]QLP SRVWL]ERUQLP PDQLSXODFLMDPD
RGXVWDMDZHP RG PDQGDWD QDNQDGQLP L]ERURP QD IXQNFLMH QH
VSRMLYH V SRVODQLaNLP PDQGDWRP LWG XNORQH L] SRVODQLaNRJ
VDVWDYD L]LJUDYDMX`L QD WDM QDaLQ YRTX JUD_DQD 3UDNWLaQR
VORERGD VWUDQNH GD RGUH_XMH NRP NDQGLGDWX VD OLVWH `H SRYHUL
WLPDQGDW ]QDaLPH^DZHWUH`HJ XPDQGDWQLRGQRVSUHGVWDYQLN
 ELUDa 7LPH SROLWLaNH VWUDQNH SRVWDMX QHND YUVWDPDQGDWDUD
L VXSVWLWXL^X ELUDaNR WHOR X NTXaQRM ID]L L]ERUQRJ SURFHVD
 UDVSRGHOL PDQGDWD =DWR QHNL WHRUHWLaDUL ]DVWXSQLFL SUR
SRUFLRQDOL]PD DNRVHYH`VWUDQNDPDSUHSX^WDL]ERUNDQGLGD
WD NRML `H GRELWL PDQGDWH VPDWUDMX GD LP VH PR¶H GRSXVWLWL L
RSR]LY ,GH VH L GDTH L aDN ]DJRYDUD PRJX`QRVW GD ]D VYDNR SL
WDZHSROLWLaNH VWUDQNH ]D SRVODQLNHRGUH_XMX VWUXaZDNHNRML
EL LPDOL NRQNUHWDQ PDQGDW ]D RGUH_HQR ]DVHGDZH QDUDYQR X
RNYLUX SURSRUFLRQDOQH NYRWH RVYRMHQLKPDQGDWDQDRVQRYX GR
ELMHQLK JODVRYD aLPH VH SURPRYL^H WHRULMD R W]Y IOHNVLELO
QRP PDQGDWX
0H_XWLP SUDYGDZH RGX]LPDZDPDQGDWD SR RVQRYX JXELW
ND aODQVWYD X VWUDQFL VD aLMH MH OLVWH SUHGVWDYQLN L]DEUDQ X
SURSRUFLRQDOQRP L]ERUQRP VLVWHPX SRJUH^QR MH 3URSRUFL
RQDOQL L]ERUQL VLVWHP XaLQLR MH ]DYLVQRVW SRVODQLND RG
VWUDQNH YH`RP L RaLJOHGQLMRP DOL WR QH PR¶H PHZDWL SUDYQL
NDUDNWHU VORERGQRJ PDQGDWD 7D ]DYLVQRVW MH SROLWLaNH PR
UDOQHL RUJDQL]DFLRQH D QHSUDYQHSULURGH 8NROLNRYH]DL]
PH_X SRVODQLND L SROLWLaNH SDUWLMH GRELMH SUDYQL NDUDNWHU
RQGD MH XSUDYQRPVPLVOXUD]RUHQDLGHMDUHSUH]HQWDFLMHLL]ER
UD XRS^WH 6WRMDQRYL` 
V
8 SUHGVWDYQLaNLP VLVWHPLPD ]DSDGQLK ]HPDTD PDQGDW
L]DEUDQRPSUHGVWDYQLNXQLMHPRJX`HRGX]HWLLOL MHWRQDPHUQR
RWH¶DQR 1DMERTL SULPHU MH (YURSVNL SDUODPHQW X NRMHP QH
SRVWRML RSR]LY SRVODQLND 2QL PRJX ELWL SULYUHPHQR RGVWUD
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ZHQL ]ERJRPHWDZDUDGD DOLaDNLGDEXGXRVX_HQLQD]DWYRUVNX
ND]QX DOL QHPD QDaLQD GD LP VH RGX]PH SRVODQLaNL PDQGDW
%ULWDQVNLSDUODPHQWSR]QDMHQDaLQDGDSRVODQLNRVWDQHEH]
PDQGDWD DOL QLMHGDQ QLMH YH]DQ ]D RGX]LPDZHaODQVWYD X VWUDQ
FLLOLNRDOLFLML DVDPRXWULVOXaDMDXXXYHNXRGX]HW MHSRVOD
QLaNL PDQGDW XJODYQRP ]ERJ RVXGD ]D SUHYDUX L NUD_X 1L ]H
PTH VD VWDELOQLP SDUODPHQWDUQLP VLVWHPLPD L YL^HYHNRY
QLP LVNXVWYLPD SOXUDOLVWLaNH GHPRNUDWLMH QLVX SR^WH_HQH
WUDQVIHUD SRVODQLND L] VWUDQNH X VWUDQNX AHVWR VH QDYRGL
SULPHU,WDOLMH XNRMRM MH SRVODQLNDXSHULRGX  GR 
JRGLQH SURPHQLOR VWUDQNX
3UDYQL VLVWHPL SRVWNRPXQLVWLaNLK ]HPDTD ]D JXELWDN
PDQGDWD SRUHG VWDQGDUGQLK SULURGQLK XVORYD aHVWR SRPLZX
RGELMDZH GD VH SROR¶L ]DNOHWYD 3RTVND AH^ND 6ORYDaND
%XJDUVND 6ORYHQLMD L 0DNHGRQLMD X XVWDYLPD LPDMX MDVQH RG
UHGEH R VORERGQRP PDQGDWX REDYH]L GD SRVODQLN SUHGVWDYTD
FHOX QDFLMX L GD QH VPH ELWL L]OR¶HQ ELOR NDNYLP QHRSUDYGD
QLP SULWLVFLPD -RYDQRYL`  6DPR0DNHGRQLMD L$O
EDQLMD X L]ERUQRP ]DNRQRGDYVWYX NDR UD]ORJ ]D SUHVWDQDN PDQ
GDWD LPDMX L SUHVWDQDN aODQVWYD X VWUDQFL VD aLMH MH OLVWH SR
VODQLN L]DEUDQ X SUHGVWDYQLaNR WHOR (NODWDQWDQ MH SULPHU
/LWYDQLMH aLMH ]DNRQRGDYVWYR SUHGYL_D REDYH]X VYDNRJ NDQGL
GDWD NRML MH HYHQWXDOQRELR VDUDGQLNSROLFLMH GD QDL]ERUQRP
SODNDWXLVSL^H1DPHUQRLEH]LQVWUXNFLMH5HSXEOLNH/LWYD
QLMH VDUD_LYDR VD VSHFLMDOQLPVOX¶EDPDGUXJHGU¶DYH0LVOL
VH SUH VYHJD QD VOX¶EH ELY^HJ 6665D X SURWLYQRP `H SURWLY
SRVODQLND NRML SUH`XWL RYDM ELRJUDIVNL SRGDWDN ELWL SRN
UHQXW SRVWXSDN RSWX¶HZD impeachment ,VWR YD¶L L ]D NU^H
ZH TXGVNLK L JUD_DQVNLK SUDYD aLPH VH VSURYRGL OXVWUDFLMD
SUHPD NDQGLGDWLPD L SRVODQLFLPD ,QWHUSDUODPHQWDUQD XQL
MD SUDWH`LRYXSUREOHPDWLNX UHJLVWURYDOD MHSUHNR VOXaD
MHYD QH]DNRQLWRJ RGX]LPDZD PDQGDWD ]D  JRGLQD X SUHNR 
]HPTH^WR JRYRUL GD WR QLMH aHVWD DOL MHVWH UD^LUHQD SUDNVD
www.ipu.org 
VI
6UELMD MH ]D  JRGLQD SDUODPHQWDUL]PD RG  GR 
JRGLQH X SHW L]ERUQLK FLNOXVD ]D 1DURGQX VNXS^WLQX LVSUR
EDOD GYRNUX¶QL YH`LQVNL L]ERUQL VLVWHP L WUL PRGHOD SUR
SRUFLRQDOQRJL]ERUQRJVLVWHPD VDGHYHWL MHGQRPL]ERUQRP
MHGLQLFRPLVDaHVWLPSURPHQDPDL]ERUQRJ ]DNRQRGDYVWYDLRG
UH_LYDZD XVORYD ]D JXELWDN PDQGDWD  VYH QD RVQRYX LVWLK RG
UHGEL8VWDYD L]  JRGLQH
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO

=DNRQ R L]ERUX QDURGQLK SRVODQLND L]  JRGLQH SUH
FL]LUDR MH^HVWUD]ORJDSRNRMLPDQDURGQRPSRVODQLNXSUHVWD
MH PDQGDW SUH LVWHND YUHPHQD QD NRMH MH ELUDQ SRGQR^HZH
RVWDYNH UDVSX^WDZH 1DURGQH VNXS^WLQH GRQR^HZH SUDYRV
QD¶QH VXGVNH RGOXNH NRMRP MH QDURGQRP SRVODQLNX L]UHaHQD
EH]XVORYQD ND]QD ]DWYRUD X WUDMDZX QDMPDZH^HVW PHVHFL SUD
YRVQD¶QDVXGVNDRGOXNDNRMRP MHSRVODQLNOL^HQSRVORYQHVSR
VREQRVWL L]ERURPQDURGQRJ SRVODQLND QDIXQNFLMX LOLSUHX]
LPDZHPSRVOD NRML VX QHVSRMLYL VDIXQNFLMRP SRVODQLND SR ]D
NRQX L 8VWDYX L SUHVWDQDN SUHELYDOL^WD QD WHULWRULML 5HSX
EOLNH 8 VYLP WLP VOXaDMHYLPD PDQGDW SUHVWDMH NDG 1DURGQD
VNXS^WLQD QD SUYRM VHGQLFL NRQVWDWXMH GD MH QDVWXSLR WDNDY
VOXaDM RVLP X VOXaDMX UDVSX^WDZD 1DURGQH VNXS^WLQH NDGD
PDQGDW SRVODQLFLPDSUHVWDMH GDQRPGRQR^HZDRGOXNH AO 
6O JODVQLN 56 
8YR_HZHP SURSRUFLRQDOQRJ L]ERUQRJ VLVWHPD  JR
GLQH=DNRQ R L]ERUX QDURGQLK SRVODQLND aO  6O JODVQLN
56  ]DGU¶DR MH QDYHGHQH UD]ORJH ]D SUHVWDQDN PDQGDWD
SUHFL]LUDMX`L GRGDWQD WUL UD]ORJD  JXELWDN GU¶DYTDQVWYD
VPUW SRVODQLND L LVWXSDZH L] VWUDQNH QD aLMRM MH L]ERUQRM OL
VWL L]DEUDQ ]D QDURGQRJ SRVODQLND L WR GDQRP LVWXSDZD L] SR
OLWLaNH VWUDQNH =DNRQ R L]ERUX QDURGQLK SRVODQLND L] 
JRGLQH aO  6O JODVQLN 56  SRQRYLR MH VYH QDYHGHQH
UD]ORJH DOL MH SUHVWDQDN PDQGDWD YH]DR L ]D SUHVWDQDN aODQ
VWYDXVWUDQFLSRELORNRPRVQRYXLXVOXaDMXEULVDZDSROLWLa
NH VWUDQNH L] UHJLVWUD
8YR_HZH X L]ERUQR ]DNRQRGDYVWYR LQVWLWXWD SUHVWDQND
PDQGDWD QD RVQRYX SUHVWDQND aODQVWYD X SROLWLaNRM VWUDQFL
SRaHOR MH X QD^HP SUDYQRP VLVWHPX  JRGLQH SULKYDWDZHP
SURSRUFLRQDOQRJ L]ERUQRJ VLVWHPD , WR ]DODJDZHP WDGD YOD
GDMX`H 6RFLMDOLVWLaNH SDUWLMH 6UELMH VD FLTHP GD VSUHaL QD
URGQH SRVODQLNH GD QDSXVWH VWUDQNX D ]DGU¶HPDQGDWH 2YDNYD
RGUHGEDXQHWD MHL XL]ERUQL]DNRQ,VWRYHWQHRGUHGEHVDGU¶DR
MH L VDYH]QL ]DNRQ R L]ERUX SRVODQLND X 9H`H JUD_DQD LVWH JR
GLQH 6USVND UDGLNDOQD VWUDQND WRNRP  JRGLQH EU]RSOHWR
MHLVNTXaLODL]VWUDQNHQHSRVOX^QHSRVODQLNHX9H`XJUD_DQD
$OL NDNR MH WDGD^ZL ]DNRQ SUHGYL_DR GD VH PDQGDW SRVODQLNX
PR¶H RGX]HWL VDPR X VOXaDMX VYRMHYRTQRJ LVWXSDZD L] VWUDQNH
LVNTXaHQL UDGLNDOVNL SRVODQLFL VDaXYDOL VX VYRMH PDQGDWH
RVQRYDOL VWUDQNX L IRUPLUDOL SRVHEQX SDUODPHQWDUQX IUDN
FLMX X] SUH`XWQX VDJODVQRVW SDUODPHQWDUQH YH`LQH  VRFLMDOL
VWD  NRMD MH X QRYRM SDUODPHQWDUQRM JUXSL GRELOD JODVDaNX SR
GU^NX 2G WDGD L GDWLUD SUDNVD ]ORXSRWUHEH PDQGDWD SRVODQL
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ND L SRNX^DML GD VH SUHNUDMD YRTD JUD_DQD1DRVQRYX WRJ LVNX
VWYD656MHLVSRVORYDODGDVHX=DNRQRL]ERUXQDURGQLKSRVOD
QLND L]  JRGLQH XQHVH RGUHGED SR NRMRM PDQGDW SRVODQLNX
SUHVWDMHSUHVWDQNRPaODQVWYDXVWUDQFLSRELORNRPRVQRYX7D
RGUHGED RVWDOD MH L X L]ERUQRP ]DNRQX L]  JRGLQH 6WUDQNH
QLVXELOHSURWLYWDNYRJUH^HZD2QRLP MHRPRJX`LORSRWSXQR
GLVFLSOLQRYDZH SRVODQLND L UDVSRODJDZH SRVODQLaNLP PDQ
GDWRP7R MHX VD]LYX1DURGQH VNXS^WLQHL] WH JRGLQHSUR
L]YHOR QL] SRVOHGLFD NRMH XJUR¶DYDMX OHJLWLPLWHW SDUODPHQ
WDUQHYH`LQH OHJLWLPLWHWSDUODPHQWDXFHOLQLLOHJLWLPLWHW
YODGH+DRV X1DURGQRM VNXS^WLQLQDVWDR MH SRGHODPD XRNYLUX
YODGDMX`H SDUODPHQWDUQH YH`LQH ROLaHQH X NRDOLFLML 'HPRN
UDWVND RSR]LFLMD 6UELMH
'HPRNUDWVND RSR]LFLMD 6UELMH  NRQJORPHUDW RG  SUR
JUDPVNL GLMDPHWUDOQR RULMHQWLVDQLK VWUDQDND UD]MHGDQD OL
GHUVNLP VXMHWDPD L DSVROXWQRP NRQWURORP L]YU^QH YODVWL RG
VWUDQH VDPR MHGQH VWUDQNH  'HPRNUDWVNH VWUDQNH  UDVSDOD VH
8¶HTLGD YH^WDaNL SUDYQLPQDVLTHP VDaXYDSDUODPHQWDUQX
YH`LQX YODGD ROLaHQDX'HPRNUDWVNRM VWUDQFLLZHQRPSUHPL
MHUX L OLGHUX =RUDQX ?LQ_L`X GRQHOD MH RGOXNX GD SUHNR VNXS
^WLQVNRJ RGERUD ]D DGPLQLVWUDWLYQD SLWDZD RGX]PH PDQGDWH
JODYQRP RSRQHQWX  'HPRNUDWVNRM VWUDQFL 6UELMH 3UYRELWQR
MH GRQHWD RGOXND R RGX]LPDZX PDQGDWD ]ERJ QHDNWLYQRVWL D
]DWLP MH'66LVNTXaHQL]'26D7XPDaH`LSRPHQXWH]DNRQVNH
RGUHGEH YODGD=?LQ_L`D MH RVWDOD X XYHUHZXGDVHOHJDOQRUH
^LODRSR]LFLMHXYODVWLWLPUHGRYLPDLVDaXYDODSDUODPHQWDU
QX YH`LQX D X VX^WLQL MH QDVLTHPQDG SDUODPHQWDUQLP SUDYRP
XEU]DOD VYRM SDG L ¶HVWRNX UHDNFLMX RSR]LFLMH
8 VSRUX MHSRRVQRYXQDYHGHQLKRGUHGELX MHGQRPWUHQXWNX
ELOR JRWRYR  PDQGDWD '66X VH RVSRUDYD  PDQGDWD 6RFL
MDOGHPRNUDWLMD MHRVWDODEH]PDQGDWDSRVODQLNDNRMLVXQDSX
VWLOL VWUDQNX RVQRYDOL QRYX X^OL X NRDOLFLMX L QDSXVWLOL MH
EH] SRVOHGLFD SR PDQGDWH 636 MH RVWDOD EH]  PDQGDWD SRVOD
QLND NRML VX RVQRYDOL SRVHEQX VWUDQNX L SRVODQLaNX JUXSX
,VWR YD¶L ]D SDU PDQGDWD 1RYH 6UELMH 66- L 3'6 8 WRP SH
ULRGX SDUODPHQWDUQL VWDWXV VWHNOL VX * SOXV L 6USVNL SRN
UHW REQRYH 3UYD VWUDQND QLMH ELOD QL RVQRYDQD NDG VX VSURYH
GHQL L]ERUL D XaODZHZHP MHGQRJ SRVODQLND VWHNOD MH SDUOD
PHQWDUQL VWDWXV 6USVNL SRNUHW REQRYH QLMH ELR SUHNRUDaLR
L]ERUQLSUDJ D WDNR_H MH VWHNDR VWDWXV SDUODPHQWDUQH VWUDQNH
SUHODVNRP MHGQRJ SRVODQLND'66 XZLKRYH UHGRYH 7DM PDQGDW
QLSHULRGX1DURGQRM VNXS^WLQLRVWD`HXSDP`HQNDRGRVDGDQD
MPDVRYQLML SULPHU WUJRYLQH SRVODQLaNLP PDQGDWLPD 8 RSWL
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO

FDMX VX ELOD VYD PRJX`D UH^HZD  SUHOD]DN X GUXJX VWUDQNX RV
QLYDZH QRYLK VWUDQDND SRGHOD SDUODPHQWDUQLK VWUDQDND VWL
FDZH SDUODPHQWDUQRJ VWDWXVD VWUDQDND NRMH QLVX SRVWRMDOH X
WRNXL]ERUDLWG2YDMSDUODPHQWDUQLQHUHGVDSRJXEQLPSRVOH
GLFDPD SR OHJLWLPQRVW 1DURGQH VNXS^WLQH X SHULRGX NDGD VH
GRQRVHL]X]HWQR]QDaDMQHRGOXNH  XUDVSRQXRGYDQUHGQRJVWDZD
GRSRaHWNDUDGDQDQRYRPXVWDYX  SURGX¶DYDQ MHVSRUR^`XL`X
WDZHP8VWDYQRJ VXGD NRML MH MHGLQL ELR PHURGDYDQ GD ]DXVWDYL
GDTX GHYDVWDFLMX XVWDYQLK QDaHOD R VORERGQRPPDQGDWX
VII
7UL UD]ORJD QDODJDOD VX KLWQR UD]PDWUDZH NDUDNWHUD
PDQGDWD QDURGQLK SRVODQLND QD RVQRYX YD¶H`LK XVWDYQLK L ]D
NRQVNLK UH^HZD X] LQWHUYHQFLMX 8VWDYQRJ VXGD
3UYL OH¶L X aLZHQLFL GD MH YL^H VXEMHNDWD SRNUHQXOR
SRVWXSDN ]D RFHQX XVWDYQRVWL aO  VW  WDa  L  =DNRQD R
L]ERUX QDURGQLK SRVODQLND 6O JODVQLN 56  NRMH XWYU
_XMXSUHVWDQDNPDQGDWDSRVODQLNDSUHLVWHNDYUHPHQDQDNRMH MH
ELUDQ DNRPXSUHVWDQH aODQVWYR X SROLWLaNRM VWUDQFL LOL NR
DOLFLML QD aLMRM MH OLVWL L]DEUDQ ]DSRVODQLNDL EULVDZHPL]
UHJLVWUD NRG QDGOH¶QRJ RUJDQD SROLWLaNH VWUDQNH RGQRVQR
GUXJH RUJDQL]DFLMH QD aLMRM MH OLVWL L]DEUDQ
'UXJL UD]ORJ SURLVWLaH L] aLZHQLFH GD MH =DNRQRP R L]
ERUXQDURGQLKSRVODQLND JRGLQH aO  6O JODVQLN56
ELORXWYU_HQRGDVWUDQNH MHGQXWUH`LQXRVYRMHQLKPDQGD
WD GRGHTXMX SR UHGRVOHGX QD L]ERUQRM OLVWL D GYH WUH`LQH SR
VRSVWYHQLP SUDYLOLPD 'DNOH YH`LQX NDQGLGDWD NRML `H GREL
WL PDQGDW X RNYLUX RVYRMHQRJ EURMD PDQGDWD X 1DURGQRM VNXS
^WLQL RGUH_LYDOH VX SROLWLaNH VWUDQNH SR VRSVWYHQRP QDKR
_HZX =DNRQRPR L]ERUX QDURGQLK SRVODQLND L]  JRGLQH WD
RGUHGED MH QDSX^WHQD L RVWDYTHQD SRWSXQD VORERGD VWUDQNDPD
GD UDVSRGHTXMX PDQGDWH NDQGLGDWLPD VD VYRMH L]ERUQH OLVWH X
RNYLUX EURMD NRML LP MH SULSDR QD RVQRYX GRELMHQLK JODVRYD
7UH`L UD]ORJ OH¶L X aLZHQLFL GD SDUODPHQWDUQH VWUDQ
NH EH] L]X]HWND X UD]OLaLWLPIRUPDPD X]LPDMX L]MDYH NDQGLGD
WD ]D SRVODQLNH GD VH RGULaXPDQGDWD QDURGQRJ SRVODQLND NRMH
PRJX SR VRSVWYHQRP L]ERUX SXVWLWL X VNXS^WLQVNX SURFHGXUX
>WDYL^H QHNH SROLWLaNH VWUDQNH VYRMLP VWDWXWLPD L]ULaLWR
SURSLVXMX GD NDQGLGDWL ]D SRVODQLNH PRUDMX SRWSLVDWL EODQNR
RVWDYNH VWDYTDMX`L PDQGDW QD UDVSRODJDZH SDUWLMVNLP YR_
VWYLPD WDaQLMH OLGHULPD 636 X aODQX  6WDWXWD SURSLVXMH
VYDNL NDQGLGDW GX¶DQ MH GD SRWSL^H L]MDYX GD MH XSR]QDW VD RG
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UHGEDPD 6WDWXWD L GD VH REDYH¶H GD `H SRGQHWL RVWDYNX QD
RGERUQLaNX SRVODQLaNX L GUXJX SUHGVWDYQLaNX IXQNFLMX XNR
OLNRPXL]ELORNRJUD]ORJDSUHVWDQHaODQVWYRX6366OLaQR




MX MH L]DEUDQ XNROLNR PX SUHVWDQH aODQVWYR X 6' LOL XNROLNR
VH RJUH^LR R 3URJUDP L 6WDWXW 6' 6WDWXWL SRMHGLQLK VWUD
QDNDVDGU¶HRGUHGEHNRMHSURL]YRGHLVWRGHMVWYRGLUHNWQLPSR
]LYDZHP QD =DNRQ LOL WR UHJXOL^X LQWHUQLP GRNXPHQWLPD 
]DNTXaFLPD L RGOXNDPD SUDYLOQLFLPD  QHGRVWXSQLP MDYQR
VWL
'D OL LPD PHVWD VXPZL GD VX RYLP RGUHGEDPD SUHNU^HQD
XVWDYQD QDaHOD VXYHUHQRVWL JUD_DQD QHSRVUHGQRJ L]ERUD SR
VODQLND L VORERGQRJ PDQGDWD NRML QLMH HNVSOLFLWQD XVWDYQD
NDWHJRULMD DOL QHVXPZLYR SURL]OD]L L] VDPRJ GXKD NRQVWLWX
WLYQRJ DNWD" 3RQRYR VH QDPHWDOR SLWDZH PR¶H OL SRVODQLN
PHZDWL SROLWLaNX VWUDQNX L ]DGU¶DWL PDQGDW"3RQL^WDYD OL




MX NDUDNWHU VORERGQRJ PDQGDWD 8PHVWR WRJD RQ MH SDUFLMDOQR
SR VRSVWYHQRM LQLFLMDWLYL SRVOH YL^HPHVHaQRJ RWH]DZD SRN
UHQXR SRVWXSDN ]D RFHQX XVWDYQRVWL RGUHGDED aODQD  VWDY 
WDa  L  =DNRQD R L]ERUX QDURGQLK SRVODQLND 6O JODVQLN
5HSXEOLNH 6UELMH  5DGL VH R ]DNRQVNLP RGUHGEDPD GD
SRVODQLNX SR DXWRPDWL]PX SUHVWDMH PDQGDW DNR PX SUHVWDQH
aODQVWYR X SROLWLaNRM VWUDQFL LOL NRDOLFLML QD aLMRM OLVWL MH
L]DEUDQ ]D SRVODQLND LOL EULVDZHPSROLWLaNH VWUDQNH RGQR
VQR GUXJH SROLWLaNH RUJDQL]DFLMH QD aLMRM OLVWL MH ELR X YUHPH
L]ERUD L] UHJLVWUD NRG QDGOH¶QRJ RUJDQD 8VWDYQL VXG MH VYR
MRP RGOXNRP XWYUGLR GD RYH ]DNRQVNH RGUHGEH QLVX X VDJODVQR
VWL VD 8VWDYRP 8 VNODGX VD QDGOH¶QRVWLPD 8VWDYQRJ VXGD WH
RGUHGEH VX SUHVWDOH GD YD¶H GDQRP REMDYTLYDZD RGOXNH X 6OX
¶EHQRP JODVQLNX 562G GDQD NDGD MH8VWDYQL VXG SRNUHQXR SR
VWXSDN ]D RFHQX XVWDYQRVWL GR GDQD REMDYTLYDZD SRPHQXWH RG
OXNHSUR^OR MH VHGDPPHVHFL8WRPSHULRGXDXWRULWHW ]DNRQR
GDYQRJ WHOD MH SRWSXQR GHYDOYLUDQ SUDNWLaQR VH QLMH ]QDOR NR
SRVHGXMH D NRPH MH RGX]HW PDQGDW L NROLNR SRVODQLND ]DLVWD
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO

LPDX1DURGQRM VNXS^WLQL NDRLGDOL VXDNWL ]DNRQRGDYQRJWH
OD GRQHWL X WRP SHULRGX YDOLGQL
8VWDY 5HSXEOLNH 6UELMH XWYU_XMH GD JUD_DQL RVWYDUXMX
VYRMX VXYHUHQRVW L SUHNR VYRMLK VORERGQR L]DEUDQLK SUHG
VWDYQLND aO  VWDY  ]DWLP JDUDQWXMH L]ERUL VX QHSRVUHG
QL ELUDaNRSUDYR MH RS^WHL MHGQDNR D JODVDZH MHWDMQR aO 
VWDY  L XWYU_XMH GD NDQGLGDWD ]D QDURGQRJ SRVODQLND PR¶H
SUHGOR¶LWLSROLWLaNDVWUDQND GUXJDSROLWLaNDRUJDQL]DFLMD
LOL JUXSD JUD_DQD aO  VW 3RUHGRYRJ8VWDYRGUH_XMH GD
VHQDURGQLSRVODQLFLELUDMXQDQHSRVUHGQLPL]ERULPDWDMQLP
JODVDZHP aO  VW  L GD VH L]ERU L SUHVWDQDN PDQGDWD QD
URGQLK SRVODQLND L REUD]RYDZHL]ERUQLK MHGLQLFD XUH_XMH=D
NRQRP aO  VW  8VWDY GDTH SURSLVXMH GD QDURGQL SRVOD
QLN SUHGVWDYTD JUD_DQH L]ERUQH MHGLQLFH X NRMRM MH L]DEUDQ
aO  0DQGDW QDURGQLK SRVODQLND SUHPD 8VWDYX WUDMH aHWL
UL JRGLQH aO  VW  8VWDY 5HSXEOLNH 6UELMH QLMH XWYUGLR
UD]ORJH ]D SUHVWDQDN PDQGDWD QDURGQRJ SRVODQLND SUH LVWHND
PDQGDWQRJ SHULRGDQDNRML MHELUDQ RVLPX VOXaDMXUDVSX^WDZD
1DURGQH VNXS^WLQH aO  3LWDZH SUHVWDQND PDQGDWD XUH
_HQR MH L]ERUQLP ]DNRQLPD 6O JODVQLN 56 
8VWDYQL VXG X REUD]OR¶HZX VYRMH2GOXNH QH SRPLZH VOR
ERGQLPDQGDW L VWDMH QD VWDQRYL^WHGD MH SRPHQXWLPRGUHGEDPD
]DNRQRGDYDF SUHNU^LR aO     L  8VWDYD 5HSXEOLNH
6UELMH L]QRVH`L QL] DUJXPHQDWD NRMLPD VH UXNRYRGLR X SRQL
^WDYDZX]DNRQVNLKRGUHGDEDNRMH VXQDUX^DYDOHNDUDNWHU VOR
ERGQRJ PDQGDWD
3UYR 8VWDYQL VXG VPDWUD GD VH ]DNRQRGDYDF SULOLNRP
XUH_LYDZD L]ERUD LOL SUHVWDQND PDQGDWD QDURGQLK SRVODQLND
PRUD NUHWDWL X RNYLUX L JUDQLFDPD QDYHGHQLK XVWDYQLK QDaHOD
L RGUHGEL R QDURGQRP  JUD_DQVNRP SUHGVWDYQL^WYX L]ERUQRP
SUDYX QHSRVUHGQLP L]ERULPD L PDQGDWX QDURGQLK SRVODQLND
'UXJR 8VWDYQL VXG MH RVSRULR QDMaH^`H LVWLFDQ VWDY SR
OLWLaNLK VWUDQDND GD VX RQL NDQGLGRYDOL RGUH_HQH SRVODQLNH
LGDVXZLKRYLP]DVOXJDPDRQLGRELOLSRVODQLaNRPHVWR7DNDY
VWDY ]DX]HR MH L=DNRQRGDYQL RGERU1DURGQH VNXS^WLQH X RGJR
YRUXQDUH^HZH8VWDYQRJ VXGDRSRNUHWDZXSRVWXSND ]DRFHZL
YDZH XVWDYQRVWL VSRUQLK ]DNRQVNLK RGUHGEL R SUHVWDQNX PDQ
GDWD 1DaLQ NDQGLGRYDZD QD L]ERUQLP OLVWDPD LOL XQLQRPL
QDOQR QLMH XVORY ]D VWLFDZH SDVLYQRJ ELUDaNRJ SUDYD YH` WR
SUDYR JUD_DQLQ X¶LYD NDR VXEMHNWLYQR MDYQR SUDYR QD RVQRYX
VDPRJ 8VWDYD 8 VXSURWQRP VYDND SURPHQD WLSD L]ERUQRJ VL
VWHPD RG VWUDQH ]DNRQRGDYFD GRYHOD EL X SLWDZH 8VWDYRP JD
UDQWRYDQR L]ERUQR SUDYR VPDWUD8VWDYQL VXG
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7UH`H SRVWXSDN NDQGLGRYDZD MHVWH MHGQR RG QDM]QDaDMQL
MLK ID]D L]ERUQRJ SRVWXSND X NRMRM VWUDQNH LPDMX RGOXaXMX`X
XORJX ]DMHGQRVDJUD_DQLPD$OLRQRJPRPHQWDNDGD MHNDQGLGDW
SUR^DR SUDYQX YHULILNDFLMX L]ERUQLK RUJDQD RQ SR PL^TH
ZX VXGD SRVWDMH SUHWHQGHQW QD MDYQX GU¶DYQX IXQNFLMX R NRMRM
X NUDMZHP RGOXaXMH YRTD ELUDaD
AHWYUWR aODQVWYR X SROLWLaNRM VWUDQFL RGQRVQR QHNRM
NRDOLFLML QLMH XVORY ]D VWLFDZH SDVLYQRJ ELUDaNRJ SUDYD WM
SUDYDGDVHEXGHELUDQX1DURGQXVNXS^WLQXLGUXJDL]ERUQDWH
OD QLWL MH WR XVORY ]D NDQGLGRYDZH SD DQDORJQR WRPH8VWDYQL
VXG VPDWUD GD WR QH PR¶H ELWL XVORY ]D JXELWDN SRVODQLaNRJ
PDQGDWD
3HWR SRVODQLFL PRUDMX LPDWL UDYQRSUDYDQ VWDWXV EH]
RE]LUD NR LK MH NDQGLGRYDR L VD aLMH OLVWH VX L]DEUDQL X1DURG
QX VNXS^WLQX 8VWDYQL VXG VPDWUD GD RVSRUHQH RGUHGEH YH]LYD
ZHPPDQGDWD ]DaODQVWYR XSROLWLaNRM VWUDQFL VWDYTDMX SRVOD
QLNH X QHUDYQRSUDYDQ SROR¶DM ^WR MH VXSURWQR 8VWDYX MHU VX
JUD_DQL SUHPD8VWDYX MHGQDNL X SUDYLPD L GX¶QRVWLPD
>HVWR SRJUH^QR MHL]YODaLWLSRVHEQDSUDYDL RYOD^`H
ZD SROLWLaNH VWUDQNH RGQRVQR NRDOLFLMH X RGQRVX SUHPD QD
URGQRPSRVODQLNXQD RVQRYXaLZHQLFHGD VXQDZLKRYLPOLVWD
PD NDQGLGRYDQL ]D 1DURGQX VNXS^WLQX 7D aLZHQLFD QHPD
SUDYQL MR^ PDZH XVWDYQL LOL ]DNRQVNL REDYH]XMX`L NDUDNWHU
SD QH PR¶H ELWL RVQRY ]D RGX]LPDZH PDQGDWD
6HGPR QH]DYLVQR RG QDaLQD NDQGLGRYDZD NDQGLGDW NRML
VWHNQHPDQGDWQDURGQRJSRVODQLNDaLQRPL]ERUDRGVWUDQHJUD
_DQD RG WRJ PRPHQWD SRVWDMH SUHGVWDYQLN VYLK JUD_DQD SUHNR
NRJD RQL RVWYDUXMX VYRMD VXYHUHQD SUDYD 'DNOH RQ SUHGVWDYTD
VYH JUD_DQH L]ERUQH MHGLQLFH  X RYRP VOXaDMX6UELMH  SD SUDYR
QDNDQGLGRYDZHQH]QDaLGDSRVODQLNSUHGVWDYTDVDPRRQHNRML
VXJD]DWXIXQNFLMXSUHGOR¶LOLNDRQLRQHNRMLVXVDPR]DZHJD
JODVDOL YH` VYH JUD_DQH
2VPR SR^WR 8VWDY NDR JHQHUDOQL SULQFLS XWYU_XMH GD
SRVODQLNSUHGVWDYTD JUD_DQHL]ERUQH MHGLQLFH QH XVORYTDYD
MX`L L QH RJUDQLaDYDMX`L RYX UHSUH]HQWDFLMX QLNDNYLP SUDYQR
REDYH]QLP QDOR]LPD aLMH EL HYHQWXDOQR QHSR^WRYDZH PRJOR
ELWL UD]ORJ ]D SUHVWDQDN PDQGDWD 8VWDYQL VXG VPDWUD GD MH XV
WDYRWYRUDF XWYUGLR GD QDURGQL SRVODQLN LPD VORERGQLPDQGDW
LDNR WRQLMH L]ULaLWRUHNDR =DGU¶DYDZHPRVSRUHQLKRGUHGEL
=DNRQDRL]ERUXQDURGQLKSRVODQLND]DNRQRGDYDF MHIDNWLaNL
SR PL^THZX 8VWDYQRJ VXGD VXVSHQGRYDR VORERGQL PDQGDW L
XYHR SULNULYHQLLPSHUDWLYQLPDQGDW DOLQH X RGQRVX QD RQH
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO

NRMH SRVODQLN SUHGVWDYTD  JUD_DQH  QHJR X RGQRVX QDSROLWLa
NX VWUDQNXLOLNRDOLFLMX QDaLMRM OLVWL MHNDQGLGRYDQ ]DQDURG
QRJ SRVODQLND
'HYHWR QDURGQL SRVODQLN NDR QRVLODF MDYQHIXQNFLMH X
GU¶DYQRP RUJDQX SUHPDPL^THZX8VWDYQRJ VXGD PR¶H LPDWL
PRUDOQXLSROLWLaNXREDYH]XGDYUDWLPDQGDWRGQRVQRSRGQHVH
RVWDYNX DNR PX SUHVWDQH aODQVWYR X VWUDQFL LOL NRDOLFLML VD
aLMHOLVWH MHL]DEUDQ$OL QHSRVWRMLSUDYQDREDYH]DNRQVWLWX
LVDQD 8VWDYRP GD WR PRUD GD XaLQL ^WR ]QDaL GD VH UDGL R VOR
ERGQRP PDQGDWX
'HVHWR ]D^WLWRP VORERGQRJ PDQGDWD QDURGQRJ SRVODQL
ND 8VWDYQL VXG VPDWUD GD ^WLWL XVWDYQL SROR¶DM L XORJX 1D
URGQH VNXS^WLQH NDR SUHGVWDYQLaNRJ WHOD SUHNR NRJD JUD_DQL
YU^H XVWDYRWYRUQX L ]DNRQRGDYQX YODVW 1DURGQL SRVODQLN MH
QRVLODF MDYQH IXQNFLMH NRMD VH ]D SHULRG RG aHWLUL JRGLQH
RVWYDUXMH X ]DNRQRGDYQRP WHOX 2VSRUHQLP RGUHGEDPD =DNRQD
RL]ERUXQDURGQLKSRVODQLNDWUDMDZHSRVODQLaNRJPDQGDWDaL
QL VH ]DYLVQLPRGSRVWRMDZDSROLWLaNRJRGQRVD aODQVWYDXSR
OLWLaNRM VWUDQFL LOL NRDOLFLML  D WLPH L RG OLaQRJ VYRMVWYD
SRVODQLND NDR^WR MH SROLWLaNR XYHUHZH ^WR MH SR RFHQL8V
WDYQRJ VXGD VXSURWQR XVWDYQLP RGUHGEDPD NRMH MDPaH VORERGX
SROLWLaNRJ XYHUHZD L GHORYDZD 6OX¶EHQL JODVQLN 56

1DURGQL SRVODQLNSUHGVWDYTD JUD_DQHL]ERUQH MHGLQLFH
L] NRMH MH L]DEUDQ  WHPHTQR MH XVWDYQR QDaHOR aO  NRMH RG
UH_XMH RGQRV ELUDaD L QDURGQLK SRVODQLND SD VYH QRUPH QL¶H
SUDYQH VQDJH NRMH ]DGLUX X RGUH_LYDZH NDUDNWHUD PDQGDWD SR
VODQLNDPRUDMXSROD]LWLRGSRPHQXWRJQDaHOD3UHPDYD¶H`HP
]DNRQX R L]ERUX QDURGQLK SRVODQLND 6UELMD MH NRQVWLWXLVDQD
NDR MHGQD L]ERUQD MHGLQLFD L SRVODQLN SUHGVWDYTD VYH JUD_DQH
5HSXEOLNH 3UHPD WRPH ]DNRQVND RGUHGED GD SRVODQLNX PR¶H
ELWL RGX]HW PDQGDW DNR PX SR ELOR NRP RVQRYX SUHVWDQH aODQ
VWYR X SROLWLaNRM VWUDQFL QD aLMRM MH OLVWL ELR NDQGLGRYDQ ]D
SRVODQLND QLMH VDJODVQD VD QDYHGHQLP XVWDYQLP QDaHORP 2QD
MH GLUHNWQR VXSURWQD LGHML QDURGQRJ SUHGVWDYQL^WYD SR NRMRM
JUD_DQL VXYHUHQRVW RVWYDUXMX SRUHG RVWDORJ L QHSRVUHGQLP
L]ERURP VYRMLK SUHGVWDYQLND aO  8 WRP RGQRVX ELOR NDNYR
PH^DZHWUH`HVWUDQHQDUX^DYD8VWDYRPXWYU_HQXSULURGXSR
VODQLaNRJ PDQGDWD
%LUDaNR SUDYR  L DNWLYQR D^WR MH X RYRP VOXaDMX SRVHE
QR YD¶QR LVWD`L L SDVLYQR  VWLaH VH VD aHWLUL XVORYD GU¶D
YTDQVWYRP SXQROHWVWYRP SUHELYDOL^WHP L SRVORYQRP VSR
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VREQR^`X1L8VWDY QL=DNRQ QH RGUH_XMH aODQVWYR X QHNRM SR
OLWLaNRM VWUDQFLNDR XVORY ]D ELUDaNRSUDYR SD ]ERJ WRJD SUH
VWDQDN aODQVWYD X VWUDQFL QH PR¶H ELWL RVQRY ]D RGX]LPDZH
PDQGDWD SRVODQLNX MHU EL VH WLPH NU^LOH RGUHGEH R SDVLYQRP
ELUDaNRP SUDYX 7R ^WR VX RYOD^`HQL SUHGODJDaL NDQGLGDWD
SROLWLaNH VWUDQNH NRDOLFLMH LOL JUD_DQL QH GDMH SROLWLaNLP
VWUDQNDPD QLNDNYR HNVNOX]LYQR SUDYR QD UDVSRODJDZH SRVOD
QLaNLPPDQGDWLPD
3R^WR8VWDY QH SUHGYL_D RSR]LY SRVODQLNDL LPSOLFLW
QR XWYU_XMH VORERGQLPDQGDW aLQRP L]ERUD LVFUSTXMH VH SUDY
QD SULURGD RGQRVD ELUDaD L SRVODQLND $QDORJQR WRPH LVFU
STXMH VH WD YUVWD RGQRVD SROLWLaNH VWUDQNH L NDQGLGDWD NRML MH
VDZHQH OLVWH L]DEUDQ ]D SRVODQLND 8 VXSURWQRP WR EL ]QDaL
OR SUL]QDYDZH PRJX`QRVWL RSR]LYD QDURGQRJ SRVODQLND QD
QDaLQNRML QHSUHGYL_DQL8VWDY QL=DNRQRL]ERULPD aLPHEL
VWUDQNHELOH VWDYTHQHXSRYRTQLML SROR¶DM X RGQRVXQDRVWDOH
RYOD^`HQH SUHGODJDaH L]ERUQLK OLVWD L QD PDOD YUDWD XYHOH
PRJX`QRVW SDUWLMVNRJ RSR]LYD1H VSRULPR GD VH RGQRV SROL
WLaNLK VWUDQDND L SRVODQLND QDVWDYTD L SRVOH L]ERUD RQ MH
LPDQHQWDQ XOR]LSROLWLaNLK VWUDQDNDXSDUODPHQWDUQRM GHPR
NUDWLML DOL RQ MH LVNTXaLYR SROLWLaNH D QH SUDYQH SULURGH
/RJLND SR NRMRM SRVODQLN PR¶H L]JXELWL PDQGDW JXELW
NRPaODQVWYDX VWUDQFLIDNWLaNLWH¶LXVSRVWDYTDZXLPSHUD
WLYQRJ PDQGDWD 7D ORJLND SRQL^WDYD YH]X ELUDa  SRVODQLN
NDR RVQRYXPDQGDWD L ]DPHZXMH MH YH]RP SRVODQLN  VWUDQND aL
PH VH JXEL QHSRVUHGQD YH]D ELUDaD L SDUODPHQWD D QHSRVUHGQL
L]ERUL JXEH VPLVDR *UD_DQL VH WLPH SRWLVNXMX NDR QRVLRFL VX
YHUHQRVWL SROLWLaNH VWUDQNH  QH JUD_DQL L SRVODQLFL  GRPL
QLUDMX SROLWLaNLP L SDUODPHQWDUQLP ¶LYRWRP 3R]LYDZH QD
SURSRUFLRQDOQL L]ERUQL VLVWHP NRML QHVSRUQR ^LUL SURVWRU
]D XWLFDM VWUDQDND QD SUHGVWDYQLNH SXWHP L]ERUQLK OLVWD QH
RSUDYGDYD WH¶ZX ]DNRQRGDYFD GD SROLWLaNL RGQRV VWUDQNH L
SUHGVWDYQLNDSUHWYRULXSUDYQLRGQRVYH]XMX`LSUHVWDQDNPDQ
GDWD ]DSUHVWDQDNaODQVWYD X VWUDQFL2YDNYDSUDNVDGHYDVWLUD
SROLWLaNXUHSUH]HQWDFLMXL VORERGQLPDQGDWIDNWLaNLSUHYR
GLXSDUWLMVNLPDQGDW ]QDaDMQR MDaDMX`LLLQDaHL]UD¶HQHDXWR
ULWDUQH WHQGHQFLMH X VWUDQNDPD MHU SRVODQLFL SRUHG VYRMHYR
TQRJUD]OD]DVDVWUDQNRPPRJXL]ZHELWLRGVWUDZHQL]ERJUD]
OLaLWLK LQWHUHVD QHSDUWLMVNH L QHSDUODPHQWDUQH SULURGH1D
SULPHU]ERJQHVODJDZDVDOLGHULPDNULWLNHSDUWLMVNLKIXQN
FLRQHUD NDGURYVNLK NRPELQDWRULND RGQRVQR ¶HTH GD VH SR
VODQLaNLPDQGDWGRGHOLQD^HPaRYHNX^WR`HUH`LORMDOQRP
SDUWLMVNRP SRVOX^QLNX aDN ]ERJ NRUXSFLMH LWG
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO

$QDORJQR RYL VWDYRYL YD¶H L ]D SUHVWDQDN PDQGDWD LV
NTXaLYDZHPL]NRDOLFLMH3UREOHP MHXRYRPVOXaDMX VOR¶HQL
ML ]ERJSLWDZDGDOL VXaODQRYL SRMHGLQLKVWUDQDNDNRMH VX XNR
DOLFLML DXWRPDWVNL L LQGLYLGXDOQR aODQRYL WH NRDOLFLMH GD
OL MH NRDOLFLMD UHJLVWURYDQD NRG QDGOH¶QRJ RUJDQD RGQRVQR
LPD OL VWDWXV SUDYQRJ OLFD LOL VX WR ]DGU¶DOH VWUDQNHSRMHGL
QDaQR GDOL MHWRVDPRSUHGL]ERUQDNRDOLFLMD GDOL MHED]LUDQD
QDNRQNUHWQRPVSRUD]XPX SODWIRUPL XJRYRUXLSUHGYL_DMXOL
VH ZLPD HYHQWXDOQH VDQNFLMH ]D ZLKRYR NU^HZH" 7XPDaHZH
VSRUQH]DNRQVNHRGUHGEHGDSRVODQLNXPDQGDWSUHVWDMHL JXELW
NRP aODQVWYD X NRDOLFLML RWYDUD MR^ ^LUH SURVWRUH ]D PDQL
SXODFLMH SRVODQLaNLP PDQGDWRP VD L]UD¶HQLMLP SROLWLaNLP
LPSOLNDFLMDPD3URJOD^DYDZHPGD MHGDQaODQNRDOLFLMHNU^L
NRDOLFLRQL VSRUD]XP EH] WHOD NRMH EL R WRPH GRQHOR SUDYQR
YDOLGQX RGOXNX PR¶H SRVOX¶LWL QH VDPR ]D LVNULYTDYDZH YR
THELUDaDQHJRL ]DSURPHQXRGQRVD VQDJDXSDUODPHQWX VXSURW
QR VWYDUQRM UDVSRGHOL PR`L L XWLFDMX X ELUDaNRP WHOX 8 RYRP
VOXaDMX QLMH VDPR XJUR¶HQ VORERGQL PDQGDW QDURGQRJ SRVODQL
ND QHJR L VDP NDUDNWHU SDUWLMVNH IXQNFLMH XWYU_LYDZD RS^WH
YRTH X ELUDaNRP WHOX 2YDNYD RGUHGED RWYDUD SURVWRU ]D QD
JRGEHVWUDQDNDXNRDOLFLMDPDQD^WHWXQHNHRGaODQLFDEH]PR
JX`QRVWL GD VH RQL RG WRJD ]D^WLWH VDaXYDMX VYRMH PDQGDWH RG




QLND X VOXaDMX EULVDZD VWUDQNH L] UHJLVWUD RQD VHPRUD SRVPD
WUDWLGLIHUHQFLUDQRXRGQRVXQD]DNRQVNHXVORYHNRMLVHPRUD
MX VWH`L GD EL MHGQD VWUDQND LOL SROLWLaND RUJDQL]DFLMD ELOD
EULVDQD L] UHJLVWUD 3UHPD YD¶H`HP ]DNRQRGDYVWYX L] UHJL
VWUD VH PRJX L]EULVDWL SROLWLaNH VWUDQNH L GUXJH SROLWLaNH
RUJDQL]DFLMH NDGD GRQHVX RGOXNX R SUHVWDQNX UDGD DNR LP VH
EURM aODQRYD VPDZL LVSRG EURMD RGUH_HQRJ ]D RVQLYDZH DNR MH
SUDYRVQD¶QRP RGOXNRP VXGD ]DEUDZHQ UDG VWUDQNH L X VOXaDMX
VWDWXVQLK SURPHQD  VSDMDZD SULSDMDZD SRGHOD 6OHGH`L OR
JLNX VORERGQRJ SRVODQLaNRJ PDQGDWD QL MHGDQ RG RYLK UD]ORJD
QH PR¶H ELWL NRUL^`HQ ]D RGX]LPDZH PDQGDWD SRVODQLND MHU
EL WR ]QDaLOR SRWYUGX GD VH UDGL R VWUDQDaNRP D QH VORERGQRP
PDQGDWX3UREOHPQDVWDMHXNROLNREL8VWDYQLVXGVYRMLPUH^H
ZHP ]DEUDQLR UDG SROLWLaNRM VWUDQFL ]ERJ XaODZLYDZD PDOR
OHWQLND ]ORXSRWUHEHPDOROHWQLND SR]LYDZD QD YHUVNX UDVQX
LPU¶ZXSR GUXJLPRVQRYDPD ]DJRYDUDZHQDVLOQRJ UX^HZDXV
WDYQRJ SRUHWND L XJUR¶DYDZD WHULWRULMDOQRJ LQWHJULWHWD
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SULPDZD VUHGVWDYD L] LQRVWUDQVWYD L VO ADN L X RYRP VOXaDMX
SR 2GOXFL 8VWDYQRJ VXGD ORJLND VORERGQRJ PDQGDWD SRGUD]X
PHYD GDSRVODQLFLQHPRJXELWLDXWRPDWVNL RSR]YDQL:LPDEL
VH]DSUHVWDQDNPDQGDWDXWRPVOXaDMXPRUDODXVXGVNRPSURFHVX
GRND]DWL NULYLFD ]D SRPHQXWD GHOD ELOR GD VXLKSRaLQLOLNDR
SULSDGQLFL SROLWLaNH VWUDQNH LOL NDR SDUODPHQWDUFL
=DNRQVND RGUHGED SR NRMRM SROLWLaNH VWUDQNH PDQGDWH
NRML SULSDGQX ZHQLP L]ERUQLP OLVWDPD GRGHTXMX SR VRSVWYH
QLPSUDYLOLPD WDNR_H GLUHNWQR NU^L XVWDYQR QDaHOR R QHSR
VUHGQRVWL L]ERUD 2YRP RGUHGERP SRQL^WDYD VH YH]D ELUDa 
SRVODQLN2QD VH VYRGL VDPR QDID]X JODVDZD D XID]L UDVSRGH
OHPDQGDWDRYRPRGUHGERPXVSRVWDYTD VHSUDYQLRGQRV VWUDQND
 SRVODQLN 1D WDM QDaLQ GLUHNWQR VH NU^LQDaHOR QHSRVUHGQR
VWL NDR MHGQD RG WHPHTQLK RGUHGQLFD GHPRNUDWVNLK L]ERUD L
VORERGQL PDQGDW SUHWYDUD X SDUWLMVNL PDQGDW 'RPLQDFLMD SR
OLWLaNLKVWUDQDNDXUDVSRGHOLPDQGDWDXRGQRVXQDELUDaHXVL
VWHPX NUXWH ]DWYRUHQH OLVWH QH PR¶H VH SUDYGDWL SUHWSR
VWDYNRP GD VX ELUDaL JODVDMX`L ]D SDUWLMVNX OLVWX DXWRPDWVNL
GDOL PDQGDW L VYDNRP NDQGLGDWX -HGQRVWDYQR XSUDYR ]DWR^WR
LP MHELR XVNUD`HQ QHSRVUHGDQ L]ERULUDQJLUDZHNDQGLGDWDQD
L]ERUQRM OLVWL ^WR MH LQDaH PRJX`H UD]OLaLWLP IRUPDPD L
YUVWDPDJODVDZDXSURSRUFLRQDOQLPL]ERULPD WRSUDYRQHEL
PRJOH GD SULVYDMDMX SROLWLaNH VWUDQNH QHJR MH ORJLaQR DNR VH
SROD]L RG VWDYD GD VX ELUDaL JODVDOL ]D OLVWX X FHOLQL SRVOD
QLaNL PDQGDW UDVSRGHTXMX SUHPD UHGRVOHGX NDQGLGDWD QD OL
VWL 7DGD QH EL ELOR DUELWULUDZD VWUDQDaNLK FHQWUDOD X RG
QRVLPDSUHGVWDYQLNELUDa DQDaHODR VORERGQRPPDQGDWXLQH
SRVUHGQRP L]ERUX SRVODQLND QH EL ELOD SUHNU^HQD 1DUDYQR
QL WR QLMHYHOLNDEDULMHUD ]DSDUWLMVNHXWLFDMH MHUL WDGDSROL
WLaNH VWUDQNH L]QX_LYDZHP RVWDYNL QD UD]OLaLWH QDaLQH PR
JX EH] XWLFDMD ELUDaD PHZDWL UHGRVOHG NDQGLGDWD L XWLFDWL QD
SHUVRQDOQL VDVWDY SDUODPHQWD VKRGQR VYRMLP VWUDQDaNLP LQ
WHUHVLPD L NDONXODFLMDPD
3RVHEQR VNUH`HPR SD¶ZX QD RWYRUHQX SUDNVX aDN L VWD
WXWDUQH RGUHGEH SR NRMLPD YH` X ID]L LVWLFDZD NDQGLGDWXUH
VWUDQNHSULNXSTDMXQHGDWLUDQHLLOLEODQNRRVWDYNHSRWHQFL
MDOQLK QDURGQLK SRVODQLND 2YDNYH RGUHGEH VWDWXWD VYDNDNR
QLVX VDJODVQH VDGXKRP8VWDYDLVXSURWQHVXRGUHGEDPDLNDUDN
WHUX VORERGQRJ PDQGDWD 1D RYDM QDaLQ SROLWLaNH VWUDQNH SR
NX^DYDMXGDSROLWLaNLRGQRVVDSRVODQLNRPSUHWYRUHXSUDYQL
QD RVQRYX XVWDYQRJ SUDYD RYOD^`HQRJ SUHGODJDaD 7DaQR MH GD
VWUDQNH SUX¶DMX ORJLVWLaNX SRGU^NX NDQGLGDWLPD L GD EL EH]
ZH RQL YUOR WH^NR L YUOR UHWNR X^OL X SDUODPHQW WDaQR MH GD
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO

VWUDQNHLPDMXREDYH]HSUHPDELUDaLPDLGDPRUDMXYRGLWLUDaX
QD GD SRQD^DZH SRVODQLND RGJRYDUD ZLKRYLP RaHNLYDZLPD
WDaQR MHLGDNDQGLGDWLXQDSUHG]QDMX]DRYHXVORYHVWUDQNH$OL
MH WDaQR L WR GD VH EODQNR RVWDYNDPD IDNWLaNL RGX]LPDMX XV
WDYQR JDUDQWRYDQD SUDYD ELUDaLPD'LVFLSOLQRYDZHSRVODQL
ND VWUDQNH WUHED GD YU^H GUXJLP VUHGVWYLPD  ULJRUR]QLP SRV
WXSNRP NDQGLGRYDZD LQWHUQLP L]ERULPD ]D RGUH_LYDZH NDQ
GLGDWD ]D SRVODQLaNH IXQNFLMH X NRMLPD PRJX XaHVWYRYDWL QH
VDPR aODQRYL QHJR L ]DLQWHUHVRYDQL VLPSDWL]HUL L]JUD_LYD
ZHP SROLWLaNH NXOWXUH LWG DOL QH L SUHWYDUDZHP VORERGQRJ
PDQGDWD X LPSHUDWLYQRVWUDQDaNL 2VLP WRJD SRVODQLFL NRML
VH ELUDMX VD OLVWD NRMH NDQGLGXMX JUXSH JUD_DQD QLVX L]OR¶HQL
WDNYLP SRVWXSFLPD  GDYDZD EODQNR RVWDYNL 7DNR VH SRVODQL
FLGRYRGHXQHUDYQRSUDYDQSROR¶DM D WR MH EH] RE]LUD^WRNDQ
GLGDWL VYHVQR SULVWDMX QD XFHQX RVWDYNRP VXSURWQR SULURGL
VORERGQRJ PDQGDWD 1D ^WD GUXJR EL VH VYHOR SROLWLaNR SUHG
VWDYQL^WYR DNR EL SRUHG VWUDQDaNLK RVWDYNL L JUD_DQL SRaH
OL GD QXGH NDQGLGDWLPD UD]QH XJRYRUHSURJUDPH DNR QH QD YUD
`DZH LPSHUDWLYQRVWL ,DNR NDQGLGRYDZH IDNWLaNL VYH YL^H
SRVWDMH SUDYR VWUDQDND PRUD VH LPDWL X YLGX GD VX OLVWH VD NDQ
GLGDWLPD JUD_DQDQDSUYLPL]ERULPD JRGLQHRVYRMLOHRNR
 JODVRYD L SHWQDHVWDN SRVODQLaNLK PHVWD .DVQLMH MH WDM
SURFHQW RSDGDR ]ERJ MDaDZD VWUDQDND L SURSRUFLRQDOQRJ L]
ERUQRJ VLVWHPD DOL WR VH QH PR¶H ]DQHPDULWL SRVHEQR QD OR
NDOQRPQLYRX=DWRVPDWUDPRGDEODQNRL]MDYHLRVWDYNHQHPDMX
SUDYQX VQDJX L ODNR EL ELOH SRQL^WHQH X UHGRYQLP VXGVNLP
SURFHVLPD NDR YU^HZH WX_HJ SRVOD EH] RYOD^`HZD L
L]UD¶HQRJLQWHUHVD RGQRVQRYRTHELUDaD1DLPH SRVODQLaNL
PDQGDW MH RGQRV ELUDaD L SRVODQLND L RQ QH PR¶H ELWL SUHGPHW
SUDYQRJSRVODSRVODQLNDLWUH`HJOLFD QLWL JDSRVODQLNPR¶H
GHOHJLUDWL QHNRP WUH`HP OLFX MHU MH WR LVNTXaLYR IXQNFLMD L
SUDYR JUD_DQD  ELUDaD 7H RVWDYNH LPDMX VQDJX SROLWLaNRPR
UDOQH REDYH]H D QH SUDYQH REOLJDFLMH MHU EL X VXSURWQRP WR
]QDaLOR XNLGDZH VORERGQRJ PDQGDWD
8VWDYQL VXGSURSXVWLR MH GDRFHQL VDJODVQRVWRYLK]DNRQ
VNLKUH^HZDVD8VWDYRPL WDNRSRPRJQH ]DNRQRGDYFXNRGGRQR
^HZD QRYRJ L]ERUQRJ ]DNRQD
IX
0DQGDW SULSDGD SRVODQLNX  RGJRYRU MH NRML MH X MDYQRVWL
QDPHWQXW NRPHQWDULPD SROLWLaNLK VWUDQDND ¶XUQDOLVWLa
NLPSRMHGQRVWDYTLYDZHPLNRORNYLMDOQLPWXPDaHZHP2GOXNH
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8VWDYQRJ VXGD RG VWUDQH SRMHGLQLK VXGLMD LDNR 2GOXND VDPD
QLJGH QH VDGU¶L WDNDY LVND]
8VWDYQLVXG MH VYRMRP2GOXNRPSUHVXGLRGDVORERGQLPDQ
GDWQDURGQRJSRVODQLNDQLMHXVWDYQRSUDYQLIRVLO RGQRVQRGD
DNWXHOQL 8VWDY 5HSXEOLNH 6UELMH JDUDQWXMH VORERGQL PDQGDW
QDURGQRJ SRVODQLND 3ROLWLaNH SRVOHGLFH WDNYH RGOXNH VX GD
OHNRVH¶QH 3UYD VH RJOHGDOD X GDTHP HURGLUDZX SROLWLaNRJ
XJOHGD SDUODPHQWDUQH YH`LQH L 9ODGH NRMD VH SURWLYLOD RYD
NYRM RGOXFL 8VWDYQRJ VXGD LOL MH QHPX^WLP WXPDaHZLPD SUR
ORQJLUDODZHQR VSURYR_HZH3R^WRYDZH2GOXNH8VWDYQRJ VX
GD ]QDaLOR MH SUDNWLaQR SURPHQX X RGQRVX VQDJD L JXELWDN SDU
ODPHQWDUQH YH`LQH RGQRVQR VLJXUQX VPHQX 9ODGH X 1DURGQRM
VNXS^WLQL 3RVOHGLFD WH RGOXNH MHVWH UDVSLVLYDZH SUHYUHPH
QLK L]ERUD L SDG'26RYH 9ODGH
6WUDQNH NRMH VX SR^WRYDOH SULQFLS GD VH RGOXNH 8VWDY
QRJ VXGDQHNRPHQWDUL^X XND]LYDOHVX GD`H VWDY8VWDYQRJ VXGD
SRGVWD`L WUJRYLQX SRVODQLaNLP PDQGDWLPD L RG QDURGQRJ
SUHGVWDYQL^WYD VWYRULWL SROLWLaNX SLMDFX X NRMRM `H X ¶HTL
GD VH XWLaH QDIRUPLUDZH9ODGH X VWYDUL ELWL¶UWYRYDQL LQ
WHUHVL JUD_DQD
6WUXaQD MDYQRVW MH XND]LYDOD GD MH 8VWDYQL VXG UH^LR VD
PR SROD SUREOHPD =D^WLWLR MH VORERGQL PDQGDW SRVODQLND RG
EHVSRJRYRUQH YRTH VWUDQDaNLKPR`QLND L SRVODQLaNLK NOXER
YD DOLQLMH]D^WLWLRELUDaHLZLKRYHLQWHUHVHXNROLNRSRVOD
QLN L]QHYHUL ZLKRYD RaHNLYDZD L REH`DZD ]ERJ NRMLK VX GDOL
JODV1DNUDMX QLMHQD_HQRUH^HZHQL ]DSROLWLaNHVWUDQNHNR
MH VXXOR¶LOHVYRM QRYDF XJOHG DXWRULWHWLRUJDQL]DFLMXXSUL
GRELMDZHJODVRYD]DRGUH_HQLPDQGDW DEH]ZHJDRVWDOHSRYHUD
YDMX`L JD QHYHUQRP SRVODQLNX
X
,DNR MH2GOXND8VWDYQRJ VXGDELODXSR]RUDYDMX`DLDNR MH
SRVWRMDOD QDGD GD `H VH ]DXVWDYLWL SUDNVDQHSDUODPHQWDUQHUH
SUH]HQWDFLMH QRYL VD]LY 1DURGQH VNXS^WLQH SRVOH L]ERUD
 JRGLQH SRQRYR RSWHUH`XMX VNDQGDOL V SRVODQLaNLP PDQ
GDWLPD SRWYU_XMX`L SUDYLOR GD SUDNWLaQR QHPD QL MHGQRJ VD]




VODQLaNL NOXE WH VWUDQNH L RGOXaLR GD NRULVWL VWDWXV W]Y VD
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO

PRVWDOQRJSRVODQLND=DWLP MHXEU]R SULVWXSLR3RNUHWX VQDJD
6UELMH %RJRTXE.DUL`SUDYGDMX`LWRVWDYRPGD`HQRYDVWUDQ
NDERTHRGSUHWKRGQH^WLWLWLLQWHUHVHJUD_DQDNRML VX]DZHJD
JODVDOL LDNR ZHJRYD QRYD SROLWLaND RUJDQL]DFLMD QLMH QL SR
VWRMDOD X YUHPH RGU¶DYDZD L]ERUD ALZHQLFD GD MH SUHEHJ L]
UHGRYD 6USVNH UDGLNDOQH VWUDQNH VWUDQNH NRMD VH KYDOLOD QDM
aYU^`RP GLVFLSOLQRP SRODJDZHP ]DNOHWYH QD YHUQRVW VWUDQ
FL X SUDYRVODYQLP FUNYDPD SUHG VYH^WHQLFLPD EH] EODQNR
RVWDYNL L VOLaQLK XRELaDMHQLK REH]EH_LYDZD ]D VOXaDM ]D^WL
WH RG QHSRVOX^QLK SRVODQLND  L]D]YDOD MH ¶HVWRNX NDPSDZX
SURWLY WDNYRJ DNWD RWYRULOD UDVSUDYX L OLFLWDFLMX R WRPHNR
OLNRNR^WDSRVODQLaNLPDQGDWL SRGVWDNODSURJQR]H GD XOD]L
PR X SHULRG WDMNXQVNRJ YH^HSDUWL]PD
'UXJL VOXaDM NRML MH L]QRYD RWYRULR SUREOHPH V NDUDNWH
URP SRVODQLaNRJ PDQGDWD YH]DQ MH ]D 6USVNL SRNUHW REQRYH
5DVFHSRP X SRVODQLaNRM JUXSL RYH VWUDQNH IRUPLUDQD VX GYD
NOXED D ]DWLP L GYH VWUDQNH 7R VH GRJRGLOR XSUDYR X VWUDQFL
NRMD MH NRULVWH`L VORERGQL PDQGDW SRVODQLND VWHNOD VWDWXV
SDUODPHQWDUQHVWUDQNHXSUR^ORPVD]LYX1DURGQHVNXS^WLQH
LDNR QLMH LVSXQLOD ]DNRQVNL SUHGYL_HQL FHQ]XV GD XaHVWYXMH X
UDVSRGHOL PDQGDWD
8SUDYR QDRYRPSULPHUXYLGTLYD MH VOR¶HQRVWSUREOHPD
SRVODQLaNRJPDQGDWD6UHGVWYDNRMD VHSR=DNRQXRILQDQVLUD
ZX SROLWLaNLK VWUDQDND GRGHTXMX VWUDQNDPD QD RVQRYX UH]XO
WDWD L]ERUD GHOL`H VH L]PH_X 6USVNRJ SRNUHWD REQRYH L QRYR
IRUPLUDQHVWUDQNH8VOXaDMXGDQDVWXSLVPUWQHNRJSRVODQLND
L] UHGD QRYRIRUPLUDQH VWUDQNH QH SRVWRML ]DNRQVNL PHKDQL
]DP SR NRPH EL VH SRSXQLOR XSUD¶ZHQR SRVODQLaNRPHVWR1R
YRIRUPLUDQD VWUDQND  6USVNL GHPRNUDWVNL SRNUHW REQRYH 
QHPDNDQGLGDWVNXOLVWXSDVDPLPWLPQHPR¶HGDSRSXQLSRVOD
QLaNRPHVWR1D WDNDY QDaLQ GLUHNWQR VHPHZD VDVWDY1DURGQH
VNXS^WLQH L GHIRUPL^H YRTD ELUDaD
XI
2GUHGEH L]ERUQRJ ]DNRQD R SUHVWDQNX PDQGDWD JXELWNRP
aODQVWYDXVWUDQFLSRELORNRPRVQRYXEULVDZHL]UHJLVWUDSR
OLWLaNLK VWUDQDND SR VYLP RVQRYDPD NDGD WR PR¶H QDVWXSLWL
RVWDYTDZH SXQH VORERGH VWUDQNDPD GD PLPR XWYU_HQRJ UHGR
VOHGD NDQGLGDWD QD L]ERUQRM OLVWL GRGHTXMX PDQGDWH NDR L X]
LPDZH EODQNR RVWDYNL  VXSURWQH VX XVWDYQLP QDaHOLPD R VXYH
UHQRVWL JUD_DQD QHSRVUHGQRP L]ERUX QDURGQLK SRVODQLND L
ZLKRYRP VORERGQRP PDQGDWX :LK VYDNDNR WUHED XNORQLWL L]
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SUDYQRJ VLVWHPD D V RE]LURP QD SUHGVWRMH`H SRVORYH QD L]UDGL
QRYRJ XVWDYD SRVWDYTD VH SLWDZH GD OL XVWDYRWYRUDF WUHEDL QD
NRML QDaLQ GD RVQD¶L RGUHGEH R VORERGQRP PDQGDWX"
0L^THZD VPR GD QRYL XVWDY WUHED L]ULaLWR GD XWYUGL GD
MH SRVODQLaNL PDQGDW VORERGDQ L GD SRVODQLN QH PR¶H ELWL
RSR]YDQ GD VH SRVODQLN QH VPH L]ODJDWL QHRSUDYGDQLP SULWL
VFLPDLXWLFDMXL GDSRVODQLFLSUHGVWDYTDMXVYHJUD_DQH3UYR
QDaHOR SRGUD]XPHYDOR EL L]X]HWNH VPUW JXELWDN SRVORYQH
VSRVREQRVWL JXELWDN GU¶DYTDQVWYD LQNRPSDWLELOQRVW VD
GUXJLP IXQNFLMDPD UDVSX^WDZH VNXS^WLQH RVWDYNX NRMD EL
PRUDOD ELWL OLaQR SRWYU_HQD SUHG QDGOH¶QLP VNXS^WLQVNLP
WHORP 2YLP UD]OR]LPD GRGDMHPR L GREURYRTQX QLaLP XVOR
YTHQX LOL L]QX_HQX RVWDYNX QD aODQVWYR X VWUDQFL VD aLMH OL
VWH MH SRVODQLN L]DEUDQ
3DUODPHQWDUL]DP X 6UELML MH X ]DaHWNX L EH] RE]LUD QD
YODVWLWD LVNXVWYD L]XIX LXX YHND L LVNXVWYD ]HPDTD VD ERJD
WRP SDUODPHQWDUQRP WUDGLFLMRP PRUD GD SUH¶LYL GHaMH ER
OHVWL8YR_HZHSURSRUFLRQDOQRJ L]ERUQRJ VLVWHPD VDL]ERU
QLP OLVWDPD NRMH VSUHaDYDMX SHUVRQDOL]RYDQ L]ERU NDQGLGDWD
GLUHNWQRRGVWUDQHELUDaD VODELYH]XJUD_DQD ELUDaDVDSUHG
VWDYQLFLPD8 WDNYRM NRQVWHODFLML SRVODQLFLREMHNWLYQR QLVX
IXQNFLRQHUL JUD_DQD QHJR L]DVODQLFL VYRMLK VWUDQDND 3R
VWDMX`L VWUDQDaNL HNVSRQHQW D QHQDURGQLSUHGVWDYQLN SRVOD
QLN JXEL DXWRULWHWPH_X ELUDaLPD RQLPD NRML VWYDUQR JODVDMX
]D ZHJD L WH¶L GD VH GRSDGQH L SUHGVWDYTD YRTX RQLK NRML JD
VWYDUQR ELUDMX  D WR VX VWUDQDaNH HOLWH WDaQLMH VWUDQDaNL OL
GHUL =DWR VH SR]LFLMD SROLWLaNRJ SUHGVWDYQL^WYD PRUD EUD
QLWL L MDaDZHP VORERGQRJ PDQGDWD  VSUHaDYDZHP RSR]LYD ]D
^WLWRP RG SULWLVDND VD VWUDQH VXSURWQL YRTL JUD_DQD VSUH
aDYDZHP VWUDQDND GD X]XUSLUDMX SRVODQLaNHPDQGDWH 7REL GR
SULQHOR MDaDZX DXWRULWHWD XJOHGD L YD¶QRVWL IXQNFLMH QD
URGQRJ SRVODQLND SD WLPH L ZLKRYH RGJRYRUQRVWL UD]YRMX
SUHGVWDYQLaNRJ VLVWHPD L GHPRNUDWVNLP SURFHVLPD X VDPLP
VWUDQNDPD=DWR MHGREUR^WRVYLSUHGOR]L]DQRYLXVWDY6UELMH
LGXXSUDYFXGDSRVODQLFLX¶LYDMX VORERGDQPDQGDWLGDQHPR
JX ELWL RSR]YDQL GD QDURGQL SRVODQLFL SUHGVWDYTDMX VYH
JUD_DQH X 5HSXEOLFL 6UELML L RGOXaXMX VORERGQR X VNODGX VD
VRSVWYHQRP VDYH^`X
3ROLWLaNH VWUDQNH LPDMX MHGLQVWYHQX SR]LFLMX X SUHG
VWDYQLaNRP VLVWHPX2QH VX QH]DRELOD]QH X L]OXaLYDZXRS^WH
YRTH RUJDQL]RYDZX L]ERUD L IXQNFLRQLVDZX YODVWL :LKRY
XWLFDM QD SRVODQLND QLMH PRJX`H D QLMH QL SR¶HTQR SRWSXQR
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO

HOLPLQLVDWL3RVODQLFLVDVORERGQLPPDQGDWRPOL^HQLVDQN
FLMH RSR]LYD X VLVWHPXSDUODPHQWDUL]PD X ]DaHWNXELODNRPR
JOL ELWL SUHGPHW SULWLVDND XFHQD LWG UDGL WUJRYDZD ZLKR
YLPJODVRP=DWR VPDWUDPRGDSRVODQLNXNROLNRVORERGQRPYR
TRP QDSXVWL SROLWLaNX VWUDQNX VD aLMH MH OLVWH GRELR PDQGDW
WDMPDQGDWPRUDLGDYUDWL7R MHRQDPHUDNRMDaXYDSRVODQLND
RG QHRSUDYGDQLK SULWLVDND VWUDQNH GD LP SRVODQLaND YH`LQD
UD]OLaLWLPPHKDQL]PLPDQHSULVYRMLPDQGDWH DOLLSDUODPHQ
WDUQL VLVWHPNRMLPRUD GDSURL]YRGL YODGX X VNODGX VD JODVRYL
PD JUD_DQD L NRMD ELPRUDOD ELWL XWYU_HQD L]ERUQLP ]DNRQRP
6ORERGQL PDQGDW SRVODQLND L X GDTLP VD]LYLPD `H ELWL
X ¶L¶L SROLWLaNH MDYQRVWL 2GOXND 8VWDYQRJ VXGD QLMH UD]UH
^LOD GLOHPH VWUDQDaNLK NRQYHUWLWD EH] RE]LUD GD OL RQL WR
SRVWDMX L] SROLWLaNLK XYHUHZD LOL PDWHULMDOQRJ LQWHUHVD
(YLGHQWQR MH GD `H VORERGQL PDQGDW PRUDWL GD VH SR^WXMH 6U
ELMD MHSURNODPRYDODLRWSRaHODSURFHVSULGUX¶LYDZD(YURS
VNRM XQLML D X L]ERUQLP VLVWHPLPD VYLK ZHQLK aODQLFD SD L X
VDPRP (YURSVNRP SDUODPHQWX SR^WXMH VH QDaHOR VORERGQRJ
SRVODQLaNRJ PDQGDWD 2VWDMH RWYRUHQR SLWDZH NDNR `H VH
VWUDQNH]D^WLWLWLRGSUHEHJDLNDNR`HELUDaLELWLVLJXUQLGD
`H QDURGQL SRVODQLFL SUHGVWDYTDWLZLKRY LQWHUHV
1HSRVWRMHSUDYQLQLLQVWLWXFLRQDOQLPHKDQL]PLNRMLVH
PRJX LPSOHPHQWLUDWL X QD^H SDUODPHQWDUQR SUDYR NDR UH^H
ZD ]D RYDM SUREOHP2QD VH SUH VYHJD PRJX WUD¶LWL X GHORYDZX
SROLWLaNLK VWUDQDND L SRVORYQLaNLP RGUHGEDPD NRMH QH`H
XJUR¶DYDWL NDUDNWHU VORERGQRJ PDQGDWD QDURGQRJ SRVODQLND
6WUDQNH VH PRJX ^WLWLWL RG QHSRVOX^QLK SRVODQLND L
HYHQWXDOQH WUJRYLQH SRVODQLaNLP PDQGDWLPD VDPR PH_XVRE
QLP GRJRYRURP GD QH`H X VYRMH UHGRYH SULPDWL SRVODQLNH NRML
QDSX^WDMX VWUDQNX VD aLMH OLVWH VX L]DEUDQL X 1DURGQX VNXS
^WLQX7RQDUDYQRXXVORYLPD¶HVWRNRJVWUDQDaNRJULYDOLWH
WD QHPRUD ELWL SR^WRYDQR DOL EL SDUODPHQWDUQH VWUDQNHPR
JOH XIRUPLL]MDYHX VYDNRPVD]LYX1DURGQHVNXS^WLQH SRWYU
_LYDWL WDM VWDY
3UDNVX WUJRYLQH PDQGDWLPD PRJOR EL SRVORYQLaNLP RG
UHGEDPD VDQNFLRQLVDWL L VDPR ]DNRQRGDYQR WHOR 3RVORYQL
NRP EL VH PRJOR XWYUGLWL GD SRVODQLN NRML QDSXVWL VWUDQNX VD
aLMH MH OLVWH L]DEUDQ X1DURGQX VNXS^WLQX LPD VWDWXV W]Y VOR
ERGQRJ SRVODQLND QH]DYLVQRJ SRVODQLND L VO L GD NDR WDNDY QH
PR¶H SULVWXSDWL SRVODQLaNLP NOXERYLPD 2YD PHUD SUDNWLa
QR ]DYLVL RG VNXS^WLQVNH YH`LQH NRMD PR¶H GD L]JODVD RYDNYX
RGUHGEX2QDLQHPRUDELWLVDVWDYQLGHRSRVORYQLNDDOLVHGR
JRYRURP VWUDQDND PR¶H XVSRVWDYLWL NDR SUDNVD
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6YH RYH PHUH VX X VX^WLQL SROLWLaNRJ NDUDNWHUD L QH EL
]DGLUDOHXSUDYQLVWDWXVVORERGQRJPDQGDWDQDURGQRJSRVODQL
ND 7R SUDNWLaQR ]QDaL GD XNROLNR VH¶HOL SR^WRYDWL VORERG
QLPDQGDW RQGDL QHPDSUDYQLKPHKDQL]DPDNRMLPRJX VSUHaLWL
GD SRVODQLN QDSXVWL VYRMX VWUDQNX GD SURPHQL SROLWLaNR XYH
UHZH GD L]QHYHUL YRTX VYRMLK ELUDaD GD SURPHQL UDVSRUHG
VQDJD X1DURGQRM VNXS^WLQL L VO
8VSRVWDYTDZHLSUDNWLNRYDZHSDUODPHQWDUQHGHPRNUD
WLMH X 6UELML PRUD GD EXGH SUD`HQR VYH^`X R YD¶QRVWL LIXQN
FLRQLVDZD SRMHGLQLK SROLWLaNLK LQVWLWXFLMD NDR ^WR MH VOR
ERGQL PDQGDW QDURGQRJ SUHGVWDYQLND 3ROLWLaNH VWUDQNH MDY
QRVW ELUDaL SUHGVWDYQLaNR WHOR YODGD PHGLML PRUDMX GDQDX
aH GD GHOXMX X VNODGX VD NDUDNWHURP RYH LQVWLWXFLMH L GD VYDNR
QD VYRM QDaLQ VDQNFLRQL^HSRQD^DZHSRVODQLNDNRML UDVSROD
¶XVORERGQLPPDQGDWRPDERTHJPHKDQL]PDRGQHSRVUHGQLKL]
ERUD ]D WR MR^ GXJR QH`H ELWL

3URGDQRYL` 'LPLWULMH  ,PSHUDWLYL L VORERGQL PDQGDW
SUHGVWDYQLaNLK WHOD 6YMHWORVW 6DUDMHYR
*URO 9RMLVODY  (YROXFLMD L]ERUQRJ SUDYD X )UDQFXVNRM *HFD
.RQ %HRJUDG
9HEHU 0DNV 3ULYUHGD L GUX^WYR WRP II 3URVYHWD %HRJUDG
6WRMDQRYL` 0 'UDJDQ  3UDYQL SROR¶DM SRVODQLND 3UDYQL
IDNXOWHW 1L^ &HQWDU ]D SXEOLNDFLMH 1L^
-RYDQRYL`0LODQ ,]ERUQL VLVWHPL SRVWNRPXQLVWLaNLK GU
¶DYD 6OX¶EHQL OLVW 6UELMH L &UQH *RUH )DNXOWHW SROLWLaNLK
QDXND ,QVWLWXW ]D SROLWLaNH VWXGLMH %HRJUDG
=DNRQ R L]ERUX QDURGQLK SRVODQLND 6O JODVQLN 56 
8VWDY 5HSXEOLNH 6UELMH 6O JODVQLN 56 
=DNRQ R L]ERUX QDURGQLK SRVODQLND 6O JODVQLN 56 
=DNRQ R L]ERUX QDURGQLK SRVODQLND 6O JODVQLN 56 





$XWRU X aODQNX DQDOL]LUD NDUDNWHU VORERGQRJ PDQGDWD X
SDUODPHQWDUQRPVLVWHPX6UELMHLXVYHWOXRGOXNH8VWDYQRJVX
GD GD VXVSHQGXMH SRMHGLQH RGUHGEH R UD]OR]LPD ]D SUHVWDQDN
PDQGDWD SUYHQVWYHQR ]ERJ SUHVWDQND aODQVWYD X SROLWLaNRM
0LODQ -RYDQRYL` 6ORERGDQ PDQGDW  XVWDYQRSUDYQL IRVLO

VWUDQFL VD aLMH MH OLVWH SRVODQLN L]DEUDQ L ]DEUDQH UDGD SROL
WLaNH VWUDQNH $XWRU L]OD¶H WHRULMVNH VWDYRYH R JHQH]L LPSH
UDWLYQRJLVORERGQRJPDQGDWDLDQDOL]LUDGLOHPXGDOL MH  ]ERJ
XWLFDMD SROLWLaNLK VWUDQDND  VORERGQL PDQGDW XVWDYQRSUDY
QL IRVLO 1D SULPHULPD SUREOHPD X WUHWLUDZX SRVODQLaNRJ
PDQGDWD X1DURGQRM VNXS^WLQL 5HSXEOLNH6UELMH DXWRU XND]X
MH QD SUREOHPHRVWYDULYDZD VORERGQRJ PDQGDWDL SUREOHPHNR
ML `HQDVWDWL XSULPHQLRGOXNH8VWDYQRJ VXGD 6WDY MH DXWRUD GD
QRYL 8VWDY 6UELMH PRUD MDVQR GHILQLVDWL GD MH SRVODQLaNL
PDQGDW VORERGDQ DOL GD VH GUXJLP PHUDPD PRUDMX EDU RWH¶DWL
SRVWXSFL WUJRYLQH SRVODQLaNLP PDQGDWLPD L PRJX`QRVW GD VH
QD WDNDY QDaLQ L]QHYHUL L QHL]ERUQLP PHWRGDPD L]PHQL YRTD
JUD_DQD






The author of this article analyzes character of free mandate in
Serbian parliamentary system, in light of the Constitutional Court’s de-
cision to suspend provisions on the causes for suspension of the man-
date. These provisions were suspended primarily on the basis of suspen-
sion of the deputy’s membership in political party and the ban on the
political party’s activity. The author gives theoretical premises about the
genesis of imperative and free mandates and analyzes the dilemma
whether the free mandate was constitutional and legal fossil because of
influence of political parties. The author points out problems of imple-
mentation of the free mandate on the basis of examples of problems of
treatment of the deputy mandates in the National Assembly of Republic
of Serbia. The author also pointed out problems which would eventually
arise during application of the Constitutional Court’s decision. The
author’s stance is that a new Constitution of Serbia has to clearly define
free character of the deputy mandate, but also to neutralize, through
other measures, the trading of the deputy mandates and the possibility
of betrayal of citizens’ will by non-election methods
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